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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black are: week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures fo ve rails. 


LI PM MM TM 
[ELuics | 





} } | 
1] } 
eewe 








Neer ae r 
} | | | i] ii? 
ee eeee! i it | 























> 
' 
} 
r 
+ 
} 
\ 








| ae 
oes eS eees 








New York, Monday. December %, 1920 





THE ANNALIST 


tH trick MENTS, 








ADVERTISEMENTS. 





SOV ERTISEWANTs. 












The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
Mississippi Central R. R. Co. Title Guaranty & Surety Co. 
Scranton Lace Deb. Stock Klots Throwing, Pfd. 


Address Dept. * A-32° 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. Scranton, Pa 


















1920 RECORDED 
1921 FORECAST 















4 
_* 







\n established business institution ts the 
Annual Financial Review of the New 
York Evening Post 
Out the last day of the year, it will 
contain 

—an accurate record and review of 
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-an authoritative torecast for 1921. 








Contributors of note in the forthcoming 








SSH 34-E 







Issue are: 











Foreign Securities NEW YORK 
CENTRAL 


R. C. Leffingwell, Former Assistant Secre- ’ ° ee ; 
tary of the Treasury I orelgn ( Ju! rency 
H. E. Byram, President Chic., Milwaukee 


and St. Paul Railway. 















. . | 
Foreign Cheques Quoted in the market 


lower than in 1913 or 
even 1907. Has this road 


Wesley Claire Mitchell, Author ‘* Business 
Cycles.”’ 


Sra-S-e > > So Be 


So 



































yN Arthur W. Kiddy, Financial Editor London a gone backward or for 

A\ Morning Post. / Bought and Sold ward? An interesting 

/ . . ‘ : : 3 : i. : 

A Henry S. Dennison, President Dennison analysis with a map 
other features in 


Manufacturing Company, 










and 
Twenty other business leaders and econo- 
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Purchasers of the Post on December 31 
will get the Annual Financial Review 
with the News, Graphic and Literary 
Sections of the paper for the regular 
cost of the Saturday issue—5 cents—but 
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Seaboard Air Line 
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6s, Due 1945 
To yield about 13 per cent. 


getting the Review for present reading 
and later reference (it carries full stock 
and bond tables for the vear) should 
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send in LO cents im stamps and it 
will be delivered by mail, anywhere in 
New York or throughout the United 


if Listed & Unlisted 
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financial and commercial conditions in the United 
States. 
Included will be summaries and tabulations of 
the volume of trade, commerce and industry in 














1920. Authoritative writers will analyze the fig- i} 
ures and indicate their significance. } 





The issue will carry complete reports of the 
year’s business in stocks and bonds listed on the ae : =i : 
Stock Exchanges of New York and other leading | - ee 
cities and of transactions in the unlisted security } W. A. Harriman & Co. HIMEBAUGH & BROWNE 
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Still Hope of Checking Uneconomic ‘‘Farmers’ Reliet 








If Measure Reviving the War Finance Corporation Passes, Without or Over the Preside Credits May 






be Withheld Through Secretary Houston’s Influence on the Board Bankers Here Are dand Even 






the Non-Partisan League Seems to Have Seen the Error of Keeping Commodities ! ie Market 







| AST WEEK the Senate of the United -States ern eotton planter. The foreign consumer come paper 

4 voted to extend “ re f to the farmers of the ifterward 

ountry, passing a resolution directing the revival \ wreat deal has been said about the starving r is fa 
the War Finance Corporation for the prime pur- children of Europe and the cold chi'dren of the tuation to 
















pose of extending rricultural interests Orient, and about others, children and adults, else trate bu ’ 
o that they may thhe their produce from the vhere They need the grains of the West, the cot f neiplh In 
narket until such time as market prices suit them, ton of the South, and so forth, and the produce he nkit 
hich is to say nt ! Lie atisfied with the of these things, moved by alleged humanita:ian th, , n the 
profits which high price ll wive Today the motives, are anxious to provide for them if on , 
House of Representat ‘ to take up the matter, ome one will put prices up voa to make the r dsnot 
th every indication that it will aequiesce im what operation profitable. ank 
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Whether they have i LIT » he seen ilu plea, ame ee only the vish fo nighe? 

















































the measure. ir t ivoewed purpose clearly price One of them, who has had considerable ” : 
neconomik It plais lesigned to defeat the experience in. the arious “war drives” for Re : z of t} 
rdinury econon verning markets, and, ‘ro Xe authority for the statement that " l, happet 
f it functions as those are championing it ex many of the men who are now opposing the re a a et 
ect it to, it wi bted hardship on the creation of the War Finance Corporation for the ir bo 
consumer. who. ineimet j considerably more ulmitted purpose of putting produce price back eet 
rumerous than the cela t ntended to benefit. te irtime levels, were the most libera 
Rut thanks to polit cal idition. “‘the great Amer or to wartime chantie Dut that 1 tye de the 
ean farmer” must be ped, no matter who is in pornt VPURES 
ed hat the proponents of this artificial raising 
} \ ot wre 
f prices purpose to do is simply this: They want 
\ POSSIBLE SAFEGUARD he bank anv banks—to advance funds to the ‘cei, 
farme! © that they may hold their crops fron Phere Tun 
he Secretary of the Treasury, in many able market until the market rises to their desires tr Piraty dts pa 
reuments, has opposed t resolution. He op orporatie 


other words, they plan to stultify the law of sup 










posed it before the Senate and again before the ply and demand by reducing the supply until the + Seapscm ee re 
pecial non-partisan committee of Representatives. demand becomes so great that it will pay an 7 i 
He opposed anything of the sort before farmers price Phe great danger of this policy is ax to whe | hich the 
autiasanesemarnne = Pee: BE eee — to determine th price The resolution did not ie 
ressive suppert of W. P. G. Harding, Governor of that loans were to be extended to farmer 
*he Federal Reserve Board Both Mr. Houston and heat rose to $2.50 a bushel. or until cotton ne ) 
Mr. Harding showed explicitly how the thing: Was ent to 30 cents a pound. If it had, it would have ck 
vrong, how it would not avail to the good of the ida: sphaetenaiie |. Mian G0 Macias aie i tah aan ' a the muvries 
ountry und how easily it ght work very yvreat : hat 
: ‘ pen to the whim of the farmer, and perhaps he a 
arusnip. But the Senate passed the resolution vill decide that $2.50 wheat and 30-cent cotton I mbarra 
ind the House seems destined to oo low and hold for even more Who is to sav? mzram, whicl 
KHefore considering t how vicious this meas : t ne 
ire may be, it may be ‘ to consider that there THE EXAMPLE OF NORTH DAKOTA “a ) 
sul ~ t safevuard iwainst to lanyvers Mi Another danger, equally great but in somewhat I lreasury ¢¢ 
Houston, with better courage than judgment, per- different manner, is the danger to banks. Here chia : 
aps, pointed out to the Ho non-partisan group sin tneiteiae off Gealiabs ix eenathh, conmidnention nak iturity of 
3 that, even if the War Finance Corporation were dl Shiels Pala ae ES ag ene v i 1922 and fa 
ee Zs ane cere . _—e se wore rie > = the Northwest the last few weeks. ~ Liberal " I take 
the War Finance Corporation, of which the See- evedite” ic am dlantic teres. As ene basher point 1,500 
etary of the Treasury is Chairman ex officio, has out, this may be a dollar a bushel on wheat, 75 \ olume 
full authority under existing av to exercise its cents a bushel on corn, 15 cents a pound on cotton Var | ‘ it is not 
; uscretion and may refuse loans. Lo ee ea ee eee a, kel eCeRs In the 
The danger of this statement lies in the fact cents on cotton If the former scale is adopted i ( on sold on 
that some of the ardent champions of the farmers there obviously would be less danger to the banks é ( to put it a 
may chanve existing aw 0 as to diminish this than if the latter level of prices were used for loan cna lz ving ucce i 
diseretion, and such action would surely be la- purposes But any hard and fast rule has its lhe ce t scription, and 
mentable. But Mr. Houston and Mr. Harding still dangers, for bank loans on collateral are predicated ) mmediatel 
may find ways to temper its more dangerous as- on the marketability of the collateral, and if the put not t ig-end had to 
pects, and those who have been watching the ca- market price of the collateral falls below the fig taken { not at all ae 
} reer of the two are confident that they will. ure at which loans have been made the banks are ertuise mniy reason the 
fhe first purpose of the revival of the War in for a bad time. yroup ccommodate the 
tinance Corporation is to “ provide credits for the his has been demonstrated in North Dakota, Government 
agricultural interests of the country.” The resolu- where many banks already have failed because of her it offerings now 
tion passed by the Senate speaks of the “ financing their extensions of liberal credits to their farmer would be a 1 they were then 
- of agricultural and other products to foreign mar- clients In North Dakota there is the Non-Par 4 t t bankers think 
kets.” That is plain camouf'age. What the meas- tisan League made up largely of agricultural in- present f j be even more 
ure is intended to accomplish is to raise prices, and terests, and the Non-Partisan League and the difficu et what investor 
prices hardly can go up on exported grains without farmers have controlled the banks. The results vould | o buy the deben 
voing up on the grains which we at home must have been most unhappy in more than a few in- ture ) ct ip, and the 
consume. Thus, the idea is to make the American stances The banks simply could not stand the investo ire. consumers of 
msumer pay more to the farmer and the South- strain. Caught with an overextended loan position common ch would tempt 








772 





THE 





New York, Monday, December 20, 1920 





extremely attractive rate 


considered that private 


investors would be an 
of interest, and, when it i: 
investments offer all the way up to 742 and 8 fe! 
cent., it is readily seen that War Finance Corpora- 
tion securities would have to have many aitrac- 
tions. One of these might be tax-exemption 

doubtless would be tax-exemption—and the further 
extension of that principle is certainly not to be 
desired by any sane student of finance. The Sec- 
retary of the Treasury himself is opposed to this. 
running 


That is 


Treasury certificates of indebtedness 
for a full year are now paying 6 per cent. 
the top rate on Government securities and Treas- 
ury certificates, either finance bills or tax bills, as 
the case may be, are in the very nature of things 
a primer form of investment than could possibly be 
War debentures Thus, it 
may be- assumed War 
Finance Corporation debentures for, say, five-year 
6 per 


Corporation 
that, in order to market 


Finance 


maturities, the rate would have to go above 
cent. to assure the success of the issue. It is dif 
ficult to conceive of official Washington yvoing into 
the realm of “usury” in authorizing new securi- 
rate on the debentures 
was made even as low as 6 pet Wa) 
Finance Corporation would have to charge more 
than 6 per cent. on the loans it extended, for no 
body expects the institution to operate at a los 
That would make credit to the farmers expensive, 
according to political standards 

Investment people point out that to flood the 
War Finance Corporation deben 


ties, and, further, if the 
cent., the 


market with new 
tures, and with new Treasury certificates of in 
the latter to supply the 
the Treasury wou'd have to subscribe to the Wat 
Finance Corporation’s stock—would make for a 
generally higher level for al] investments All 


Treasury certificates doubtles: 


débtedness capital which 


would have to pay 


more as the supply of certificates increased, and 
this advance would be communicated to the gen 
eral investment market and to bank loans. So 
private borrowers who cou'd not be accommodated 
at the War Finance Corporation would have to pay 
more, and would have to charge more for their 
goods to compensate themse.ves for their addi- 
tional payments. 

That is precisely what happened 
war, when the country frankly was on an inflation 
Mr. Houston has explained all this, and 


Joard 


during the 


} rogram 
so has Governor Harding of the 
But Congress does not seem to believe it, or should 


Reserve 
it be said, understand it? 

But to return to that matter of discretion in the 
making of loans which Mr. Houston referred to 
before the House Committee. It will be recalled 
that the original War Finance Corporation had 
discretion. It exercised it in such a way that bank- 
ers found it impossible to take advantasre of the 
corporation’s facilities. The 
nounced its willingness to lend money on collateral, 
but as a condition, it wanted the 'oans it made 
private banks and bankers. It as- 
sumed no obligation of its own; insisting on all 
sorts of protection which the banks refused to 
concede, with the result that the corporation did 
not do very many of the things it was intended to 


corporation § an- 


guaranteed by 


accomplish. 
“ORDERLY MARKETING ™ 


the same thing would happen again. 
insisted on the 


Probably 
If the 
liability of endorsing bankers, 
opposed to the measure in the first place hardly 
would go in for extensive endorsement and con- 
tingent liability. The corporation might invest in 
the securities of foreign trade financimg associa- 


corporation management 


bankers who are 


tions, but if it did it would have to finance itseif, 
thus working around in a cire e, and always coin- 
ing back in the final analysis for its funds from 
the very people who would be injured by its opera 
tions, for the investurs would be the people against 


whom prices were being marked up. If the 
farmers, who are to benefit, had money to invest 
in War Finance Corporation debentures, they 
would have money to carry their crops. They say 


they haven’t. So the investors who have money 
and have to buy commodities would be asked to 
lend their money so that the commodities they have 
to buy could be made more expensive. 

And now, as to the practicability of the idea 
a: practiced in North Dakota and elsewhere where 
it already has been tried. The banks out there. 
many of them, have been hard hit, and some have 


gone under. The Non-Partisan League, which 
started this agitation for “liberal credits fore 
farmers " and succeeded in forcing them for a 


time, has seen a light. In last week’s budget of 
news was a little item from Fargo, North Dakota, 
where some fairly large banks have been forced to 
close. This news dispatch stated that “ Non-Par- 
tisan League officials of North Dakota, who have 
heretofore admonished farmers to refuse to sell 
their products at prevailing 
with the bankers in urging a policy of ‘ or- 


prices, today joined 
hand 
derly marketing,’ 
10 per cent. of their products monthly.” 

Ten per cent. monthly may not be wholesale 
liquidation, and perhaps the Non-Partisan League 
officia's who thought they could stultify economic 
law will find consolation for their injured feelings 
and policies in the “ orderly marketing” phrase 
Lut it is significant that they have seen the light 


suggesting that the farmers sell 


and are now urgimg some sort of liquidation, as 
against unlimited hoarding formerly 


British Foreign Trade Machine Assuming Colossal Form 





Ever-Growing Number of Industrial and Financial Institutions 


Yombining Under Government and Private 


Ownership to Carry English Goods Into the Markets of the Far Corners of the World 
Startling Developments of the Department of Overseas Trade 


By P. HARVEY MIDDLETON* 
International Trade Service, 


York. 


Assistant Manager, 
Guaranty Trust Company of Neu 


T has been well said that while to other countrie 
foreign trade is a convenience or a luxury, to 
England it is an absolute necessity. In only one of 
the raw materials vital to her industries—coal—is 
Kingdon All the 


well as ce- 


there a surplus in the United 
others—ores, fibres, timber and oils, as 
reals and meats Britain is obliged to im 
wholly or in the greater 
them requires a 
Small won 


Great 
port either proportion, 
and the necessity for paying for 
large and ever-increasing export trade 
der, then, that all the trade promotion forces of 
tke British with an 
ever-grewing number of trading companies, 
banks, are en 


in building up a colos 


Government, in conjunction 
indus 
trial combinations and overseas 
gaged at the present time 
sal machine for the obtaining of trade in every 
part of the world 

The superabundance of capital 
in Great Bratain before the war caused the over 
flow from that country to be directed around the 
world. There was thus developed in the United 
Kingdom a large body of investors accustomed to 
employ their capital-in other countries, and thei: 
became channels of outlet 


British 


which existed 


investments naturally 
for the products of British 
railway in South America, for instance, was a 
ready market for British railway supplies; a Brit- 
ish mine in South Africa bought British mining 
machinery and so on, and the returns from these 
foreign investments were the means of financing 
British imports. 
There has thus 
merely a market for British products and for im- 
ports needed for home consumption, but a distribut- 
ing market for the rest of the world. British ships 
are in every port; British traders and bankers are 
iv every market. British capital is available every- 
where, ready to build a railway, to buy a mine, to 
develop a plantation, to construct harbor works or 
move the products of a country to distant markets 
A brief reference to some of the important Brit 
ish foreign trading organizations formed in the 
last three years will be sufficient to emphasize the 
very practical manner in which the British trader 
has established himself in foreign fields. There is 
first of all the British Trading Corporation, a ten- 


industry. A 


been created in London not 


*Address before the Academy of Political Science 


ile.) Astor, New York, Dec. 10 





million-dollar concern, which controls the Trade In- 
demnity Company, insuring foreign credits; the 
South Russian Banking Agency, the Anglo-Brazil- 
ian Commercial and Agency Company, the Levant 
Company, the National Bank of Turkey and J. W. 
Whittall of Constantinople. Either by direct op- 
eration or through these subsidiaries the British 
Trade Corporation is doing business on an exten- 
Turkey, South Russia, Serbia, 
Egypt 


sive scale in Brazil, 
Rumania, Bulgaria, Mesopotamia, Greece, 
and the Sudan. 

The Anglo-Danubian Association was recently 
formed in London for the purpose of promoting 
trade between the Austro-Hungarian 
States and Great Britain and her allies. 
posed to supply raw materials on trust to these 
States, the finished products being re-exported to 
markets which can pay either in goods or money. 
British organization is the Afri- 


Secession 


It is pro- 


Another typical 
cen and Eastern Trade Corporation, which was re- 
cently amalgamated with Lever Brothers. The Af- 
rican and Eastern is strongly entrenched in South- 


ern Nigeria, Southwest Africa, Congo, Liberia, Mo 
recco, Syria, Palestine, Mesopotamia, Persia, Tur 
key, Rumania, Bulgaria and Singapore. | am told 
that this company will also shortly open branches 
in Egypt and in China. Some idea of the magni 
tude and successful operation of this corporation 
may be gathered from the fact that their turnovei 
in 1919 was 22 million pounds sterling, and that 
they were able to pay dividends of 50 per cent. for 
the year ended June 30, 1920 

As part of the machinery which has made pos 
sible the successful operation of these foreign trad 
ing organizations there have been established ade 
British banking coun 
As typical of these 
zations controlled by British capital m 


tioned the P. and O. Banking Corporation, which 
reached 


quate facilities in foreign 


tries. foreign banking organi 





has established branches in all the points 
by the P. and O. Steamship lines, the British Over 


seas Bank, the Anglo-Baltic and Mediterranean 
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Would Establish Sound Immigration Principles 





Former Director of Bureau on Aliens, Opposing Hasty Action on the Johnson Bill, Warn 


igainst Repeated 


Tinkering With the Mechanics of the Situation and Urges a Popula: 
Study on Which to Base a Permanent Policy 


By FRANCES KELLOR, 
Former Director Bureau on Aliens, Adjutant Gen- 
eral’s Department, State of New York. 


HERE are many Americans, not left breathless 

by the speed of the Johnson Immigration bill 
and not dazzled by allurements of a percentage 
test for the admission of aliens, who feel that they 
would like to make a few inquiries before giving 
their assent to immigration legislation. There are 
others who that public opinion, before 
swinging in any given direction, should have access 
to the facts which seem to make the suspension of 
immigration immediately desirable. They wish to 
be free from the propaganda of any special group 
interest before making up their minds to upset the 
traditions of America and to change its economic 
outlook. Some of the questions upon which mem- 
bers of these groups desire light from Congress are: 

What reason is there to believe that the pro- 
visions of the Johnson bill as passed by the House 
of Representatives will be any better enforced than 
the literacy test clause, the contract labor clause 
and the provisions against stimulated immigration? 
Why have not the war regulations embodied in the 
Will the 


believe 


passport law been made fully operative? 


ease with which “blood relationships” can be 
manufactured in Europe, to comply with the ex- 
emptions allowed to relatives, and the rush for 


first papers among aliens already here, permitting 
them to bring in certain re'atives, and the exemp- 
tions already added in the amendment of the bill, 
give America the protection it seeks? We would 
like to know, from competent, disinterested investi- 
gation, if the present immigration law is being 
enforced. If not, why not? We would like to know 
if the enforcement of the existing law would not 
adequately protect the country and if the passage 
of the proposed law will not again mislead the 
public into a sense of false security. 

Again, what is the actual amount of unemploy- 
ment? In what the information keen 
gathered for the whole country? How may the 
public procure an itemized statement upon unem- 
ployment conditions which it may examine? Linked 
with these questions is another: How long will this 
unemployment situation last? Who are the prophets 
who know what America will need sixty days or six 
months from now, and whence comes this vision? 
To shut off the labor supply for a definite period 
it is necessary that the public should have a clear 
understanding of the reason for such action. 


way has 


WHY NOT AWAIT REPORT? 


How many persons are actually planning to 
come to America? The estimates vary from 1,000,- 
000 to 25,000,000. Inasmuch as the Government 
sent the Commissioner General of Immigration 
abroad to study the situation and he is now the 
guest of foreign countries, would it not be courtesy 
as well as justice to wait for his report and refrain 
from accusations against nations who are giving 
him every facility to examine conditions and to 
obtain the information we need? 

Are Americans so poverty-stricken and so bank- 
rupt in that enterprise and speed which so aston- 
ished the world and helped to win the war that the 
nation which built munition plants over night and 
camps in a week is unable to find a way to handle 
a-few thousands of human beings a week at its 
ports of entry? We have handled more than a 
million immigrants a year with few headlines and 
no panic. The number of arriving immigrants from 
Jan. 1 to Dec. 1, 1920, is stated to be 840,509; the 
total departures, 366,915, leaving a net gain for 
eleven months of 473,594. 

Are we spending all of the head tax collected 
from immigrants to take care of the immigrants 
on arrival, or is it both money and a business ad- 
ministration that is needed? It is stated that we 
have received $11,000,000 in excess of all of the ap- 
propriations made by Congress for the enforce- 
ment of all immigration laws, including transpor- 
tation. 

What will be the effect upon our standards of 
citizenship if if be made not an ideal and a stand- 
ard to be sought after because it is a symbol of 
freedom, of equality and of justice, but a device to 
be adopted as a means of bringiag absent families 
to this country ? 

What will be the effect of this hasty action 
abroad? American business men have many im- 


portant interests abroad, and the creation of a new 
resentment might well further jeopardize them. 
The markets they have won during the war are 
none too secure; the concessions they seek from 
foreign business interests are none too sure; the 
plans they have to develop and acquire new re- 
sources depend quite as much upon good-will as 
they do upon our ability and wealth. Will our busi- 
ness interests abroad suffer or be advanced by a 
law which adopts a principle of the suspension of 
immigration, for foreign nations cannot 
this as the most friendly of acts? 

The war has taught us to consider the inter- 
national and wide ramifications of 
official actions. Can we stand the losses in in- 
creased numbers of outgoing immigrants which this 
law will entail, because many must return home if 
their families cannot come in? Then again, will 
economic conditions be improved by the increased 
transmissions of money that will result? Those 
who can neither bring their families here nor return 
home must send their savings. The more money 
released for purchasing American commodities and 
the more immigrant savings that are poured into 
American enterprises the more quickly will our 
own conditions improve. What will be the losses in 
the consumption of American goods and to what 
extent will the investments in American securities 
be affected if the Johnson bill becomes law? 


regard 


aspects our 


QUESTIONS SHOULD BE ANSWERED 


Is it wise to play so fully into the hands of 
competitor nations? It may not be an easy matter 
to resume immigration at the end of a year or so 
if during that time steamship lines have developed 
a good passenger business in other parts of the 
world; if labor treaties have been negotiated by 
foreign countries.and if countries of emigration 
have made their plans to control the movement of 
their peoples and to divert their emigration for a 
ecnsiderable, length. of time away from America. 

Are we prepared to increase the unrest and dis- 
content and distrust which have been growing 
among our foreign-born population because of the 
ruthless way in which we deal with affairs which 
are theirs as well as ours, giving them no hearing ? 
Might it not be look at the 
crowded conditions at Ellis Island, to ask a few of 
the foreign born, who have so faithfully upheld 
American traditions and law and order, to appear 
before the committee and tell the members just what 
such a law means to them, to their homes and to 
their We shall 
then be, at least, sure that we have been fair and 
that we have their understanding and support. We 
are not yet so far away from Bolshevism and from 
discontent among our own people that we need run 
the needless risk of ignoring the millions of foreign 
born in America. 

Is it possible to insure a wholly fair investi- 
gation under the abnormal conditions which will be 
created by suspension? If family relations, trans- 
missions of money, foreign markets in America, 
production in plants where immigrants work—these 
and many other affairs—are disarranged~by this 
action, will it not tend to make an average study 
of immigration and of assimilation inaccurate, if 
not impossible? 

American public opinion should feel that it has 
the right to hear the answers to such questions as 
these, based upon facts, before it registers judg- 
ment. It has the right to ask its legislators for this 
information on a matter which cannot but affect 
its business prospects and relations throughout 
Europe and. its business affairs at home. For, after 
all, immigration must pay for America and for the 
immigrant or it is ultimately a failure. 

And while we are waiting for the answers to 
such questions before making up our minds and 
telling our representatives what we think about the 
Johnson bill, we might also inquire if some meas- 
ure embodying more fundamentally sound prin- 
ciples of administration might not, be adopted at a 
time when the whole world is distraught. 

Instead of rushing into a program of immi- 
gration restriction in a panicky state of mind we 
should be giving very careful consideration at this 
time to constructive policies that involve every 
aspect of the situation. Suppose that the Johnson 
bill is passed by the Senate and signed by the 
President, it will have touched merely one phase— 
that of restriction. What facilities will be created 


well, even as we 


business investments in America? 


for the recept and assimilation of 


the immis t t atives,” 
a > 


who will be 
the 
nt of law will be pro- 
and what 


admissible n of measure? 


What pro 


vided, what nigrants 


steps for and for inducting 
them int In this age, when 
ecience ar are playing so im 
portant a part vould be well to at- 
tempt to to our immigra- 
tion. TI te; t tself is a Federal 
Board of Imn enforce existing pro- 
visions of the iw, to regulate the 


selection to investigate and 


examine immigration both 
here and abroa ygest rules and regu- 
lations ar I tate the distribution, 
protectior migrants and for 
other purp 

Such a boat t of the Secretaries 
of State, 7 " Labor and the Attor 
ney Gene ealing with various 
aspects citizens to be ap- 
pointed vith the advice 
and conser f t epresent the manu 
facturing ind tacial interests. 
This Fe ipervision over 
the follow eau of Immigration, 
which deals d exclusion; a new 


Bureau of In tigation to gather in- 


formatior Assimilation. The 
board sho ver to make rules and 
regulation diversion or distri 
bution of in present immigration 
law should re present, enforceable 
through the eral of Immigration 
under the 
TIME TO THINK BJECT OUT 

The fur i f Immigration In- 
vestigation sl into the economic, 
social and the needs of spectal 
regions, localit vith a view to pro 
moting the inte United States. These 
studies and ir yuld include data re 
lating to abor shortage; re- 
sources, p and other economic 
conditions needs of the vari- 
ous States 1 agricultural labor, 
and the tran markets and other 
condition he } litions and community 
life of re ent hirth which affect the 
development American stand- 
ards of living; tl of racial societies and 
the foreign langua n the United States, 
employment ager ant banks and other 
agencies rea born that tend to 
affect the alien : nding and interest in 
American life and the American form of 
government and it the conditions in coun- 
tries of emigratior hat affect immigration 
to the United St he political, economic 
and social life of the here. 

This bureau s} time tv time call upon 

cS 


Anticipate 
the Future 


EADI economists _ predicted 
|; situation which ex- 
ists nt They now predict 
a sti 1 market with a tendency 
toward price levels. He who 
buy tive bonds under present 
conditic receive a large income 
whicl ill increase in purchasing 
powe addition is taking ad- 
vantag nvestment prices which 
seem le a 


Vi for Investment 


tions No. AK-I7 
A. B. Leach & Co., Inc. 


siment Securities 


62 Cedar Street, New York 

105 La Salle St., Chicago 
Boston buffalo Cleveland 
Philadeiphi Minneapolis Baltimore 














THE ANNALIST 


Neu ) ork. Vonday De Cembes 





Sees in Recession of Buying a “Good Factor Gone Wrong’ 


When Public Purchasing Will Resume Its Normal Course, or Can be Stimulated to Do So, the Most Important 


Business Question Today, Declares New York Banker Discussing the Signs of 


Improved 
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public recession in buying M Willian t 
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prove as disastrous as an overdose of medicine 
“ As long as the recession in buying represented 
lessened extravagance and served to take the edge 
off price speculation and to relieve the strain on 
eredit it was a salutary busine movement, a de 
sirable corrective But when it swinyvs so far a 
te paralyze legitimate busin and disoryvanize the 
orderly flow of trade it becomes an adverse tucto 
in itself calling for correction 
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and were able to guide the public’s attitude toward 


buving by preaching the <dioctrine of temperance m 
consumption and thrift tn purchases so as not to 
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divert industrial energy from military require 


ments Thrift was preached as a civie duty—uas 


matter of universal public welfare—and it was 
widely practiced. It is no time to preach thrift 
lessness now, but it is a time to place emphasis 
on the need for sanity in buying. It is not thrifty 
to stop buying altogether any more than it ts 
thrifty to consume all of our current production 
Without consideration of the future 

There are a number of more direct and obvi 
ous Way n which this restraint of buying is in 
flicting injury For instance, as a result of so 
violent a recession in buying we have had wide 
spread cancellation of orders and supplies haves 
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WORD OF WARNING 

What will help to restore 0 ormad ale O 
buying which we all recognize necessary to Keey 
the streams of trade flowing” Well, for one thin 
dispelling the feeling of distrust prevalent tn 
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Inland Waterways the Key to Commercial Prosperity 





Secretary Alexander Calls Need for Development Pressing—Sees Railroads Unable to Me: 
Them Despite Increased Efficiency Under Private Direction 
of Industry and Commerce the Benefits of Ocean 


Ry J. W. ALEXANDER, 


Secretary of Commerce* 
+ tee improvements of our rivers and harbors and 
their relation to our commerce, domestic and 


"foreign, has been the ubject of academic discus- 
sion for many decades. But as time goes by and 
the need for more adcquate and cconomic means of 
transportation becomes more apparent and press- 
ing the more insistent should be our demand that 
the great projects already undertaken should be 
carried forward consistently and without unneces- 
svry interruption to their completion. 

It has heen the conviction of those who have 
yiven this subject their best thought and invcst'ga- 
tion that our waterways, including the Mississippi 
and her tributaries, constitute one of our greatest 
national assets and to postpone their utilization for 
the purpose of commerce is short sighted and that 
their improvement merits greater consideration by 
the avricultural, mining, manufacturimz and com- 
mercial interests of our country, and particularly 
4 those States which lie in the greater Mississippi 
Valley 

lyue, we have expended more than one billion 
dollars, since the work was first begun, in the im- 
provement of our rivers and harbors. More than 
one-half of this sum has been spent in the improve- 
ment of the harbors, for the most part on the At- 
lantic seaboard; but who will say the money was 
not wisely and judiciously spent. Indeed, the im- 
provement of the harbors at our great seaports 
like New York, Boston, Baltimore, New Orleans, 
Sun Francisca and Seattle has been indispcnsable 
in the interest of commerce and navigation. With- 
out dredging and deepening the harbors in these 
ports it wou'd be impossible to land the modern 
deep draught ocean liners and cargo ships at their 
piers and docks, and a tremendous drag on our 
commerce would be unavoidable. Notwithstanding 
there expenditures we are still lacking in adequate 
facilities for the economic handling of cargoes from 
shore to ship and vice versa. 

MUST EXTEND VISION 

What I have said of the ports mentioned is 

true in a large measure of all our seapoits on the 
Atlantic, Gulf and Pacific coasts, and the studies 
and investigations of the dock and terminal facili- 
ties of our seaports is of the greatest importance 
and should have your continued and enthusiastic 
support. This good work should go on and every 
necessary expenditure should be made, and as scon 
2s practicab e, to meet the needs of our commerce, 
domestic and foreign, keeping in mind et all times 
the absolute need of reducing the costs of trans- 
portation, whether by rail or water, or both, in- 
cluding terminal and port, to the lowest practicable 
levels that there may be free and economic dis- 
tribution of commodities from one community to 
another, and from the interior to the seaboard and 
from the seaboard to the interior. In this way we 
“can bring the producer and consumer closer to- 
gether and very materially reduce the high cost of 
living. And, unless we very materia'ly reduce the 
transportation costs te our seaports on commodities 
having their origin in the interior and far remote 
from our seaports, it will not be possible for us to 
find a market for commodities in foreign countries. 
In other words, we will not be able to compete with 
our commercial rivals in the markets of the world. 
Transportation costs are now and will always be 
one of the prime factors in any equation upon the 
correct solution of which depends the prosperity of 
producer and consumer alike, and whether viewed 
from the standpoint of domestic or foreign trade. 

There was a time in the not far distant past 
that we gave little concern to the deve’opment and 
extension of our.foreign trade. We were devoting 
cur time and energy to the development of the re- 
sources of our own country, and our home markets 
and foreign markets for our surplus products were 
mere incidents in our national life; but the time 
has come when our vision should extend to fore'gn 
fields, and now is the time to make sure our foot- 
hold in foreign trade so marvelously begun in the 
past war period. For the fiscal year ended June 
80, 1920, our foreign trade amounted to the stu- 
pendous sum of $13,000,000,000. But world cendi- 
tions are abnormal, the world is sadly out of joint. 





*Aan address dclivered recentiv before the National 
Rivers and Harbors Congress tn Washington. 





There is an active foreign demand for the products 
of our mines, factories and farms, but our would 
be customers lack the ready money with which to 


purchase our surp-us, aad unfortunately the ex 


change situation abroad and financial situation at 


home seem to limit our ability to extend long-time 
credits in sufficient volume to relieve the situation 

Let us face the situation with courage and reso- 
lution and iegard it as only temporary. The basis 
of our economic, industrial and financial situation 
is sound, and what we most need is co-operation 
team work under wise and responsible leadershir 
to restore confidence, stabilize business and insure 
great and long-continued prosperity for ourselves 
and enable us to do our full share in promoting the 
happiness and prosperity of other nations with 
whom we wou'd cultivate closer social, commercial 
and political relations to our mutual advantage. 

The report of the Commissioner of Navigatior, 
Department of Commerce, for the fiseal year ended 
June 530, 1920, was 16,324,024 gross tons, three 
times the tonnage in 1914 of Germany, whose for- 
mer place as the second maritime power the Unite?! 
States now holds. The year’s increase in shipping 
has been 3,416,724 gross tons, an annual increase 
larger than the whole world’s increase in.any year 
prior to 1914. 

The American ships built and documented dur- 
ing the year aggregated 3,880,639 gross tens, ar 
output comparable to the world’s pre-war record 
launching of 3,332,882 gross tons in 1913 and the 

sritish record of 3,808,056 gross tons under con- 
struction on June 30, 1920. 

American ships registered for foreign trade on 
June 30, 1920, aggregated 9,929,595 gross tons, 
nearly tenfo'd the tonnage so registered in 1914. 

This registered tonnage durimg normal domestic 
conditions of trade and production wou'd suffice t¢ 
carry about 60 per cent. in value of the foreiga 
trade of the United States, and, in fact, during th 
year ended June 30, 1920, has carried 45 per cent. 
in value of our exports and 39 per cent. in value 
of our imports, while in 1914 American ships car- 
ried only 10 per cent. in value of our exports and 
imports. 

The increases during the year ended June 30, 
1920, in our tonnage registered for the foreign 
trade has been 3,258,869 gross tons or virtually 50 
per cent. The world’s shipping in June, 1920, 
amounted to the granf total of 57,314,000 gross 
tons, of which about 20,000,000 gross tons were 
under the British flag, and 16,000,000 gross tons 
were under the American flag, and 3,245,194 gross 
tons were under the French flag, which ranks next 
to the American. 

Our great mercnant fleet was built up during 
und to meet the exigencies of the World War and 
at tremendous cost, and it behooves us to utilize 
it to the utmost in the promotion and development 
of our domestic and foreign trade, and to continue 
to do so profitab’y is one of the very serious prod- 
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lems that now confront us, for ships without full 78 
Freight Rate Increase 
Export rates in cents per 100 lbs., on corn, wheat and fres} L. from and 
to various points as shown below, in effect September, 1914, ar esent time. 
Fresh 
From— To— Effective— Corn Meat. 
Chicago New York Sept., 1914 18 45 
= . current. 12 96% 
St. Louis - Sept., 1914 22 50 
= . current. 4 103% 
# San Francisco Sept., 1914 6 200 
= current. 91% } 333% 
Kansas City New York Sept., 1914 29% J 63% 
ss ’ = current. 53% 3y 134% 
. . New Orleans Sept., 1914 17% 2 55 
= . a current. 38 93 
= - San Francisco Sept., 1914 55 200 
” 2 se current. 85% g 333% 
St. Paul New York Sept., 1914 28 65 
ss current. 58% ? 127 
ss San Francisco Sept., 1914 55 200 
a em current. 91% 333% 
Lincoln, Neb. New York Sept., 1914 35 72% 
" 3 7 current. 67% 142 
= " New Orleans Sept., 1914 27.45 62 
" sg - current. 53 104% 
sf 55 Seattle, Wash. Sept., 1914 50 200 
va ” _ current. 91% , 333% 
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Should Mere Incorporation Mean Increased Taxation 


Inequities of a Neglected Phase of the Situation Pointed Out in the Hope That the Next Co 
Some Remedy for a Situation That Presents a Formidable Barrier 


lo the Development of Business 


ngress May Find 
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hey are just pertinent passages gleaned from the 
iixcussion, and in the order that they appear: 


‘It is manifest that the stock dividend in 
question cannot be reached by the Income Tax 
act, and could not, even though Congress ex- 


pressly declared it to be taxable as income, un- 


less it is in fact income District Court in 

Fowne vs. Kisner 

This is quoted to make the obvious point that, 
«ven if Congress intended to tax the gains that 


from incorporation, its in- 
can be 


result 
defeated if 


may technically 


tention could be such gains 


shown not to be, in fact, income. 


“ A stock dividend really takes nothing from 
the property of the corporation, and adds noth- 
ing to the interests of the shareholders. Its 
property is not diminished, and their interests 
ire not increased rhe proportional 
interest of each shareholder remains the same. 
The only change is in the evidence which rep- 
resents that interest.”—Towne vs. Eisner. 


same way the mere incorporation of the 
individual or of a group adds noth- 
“ The only 
represents that iIn- 
holding title to the as- 
nterposes and holds title. 


In the 
business of an 
the 
change Is in the evidence which 


ing to interests of the individuals. 


terest.” Instead of direct 
sets the new corporation 
But with 100 per cent 
ed in the same persons, the 


ly unaltered, except for certain legal purposes, such 


owne 


rship of the stock vest- 
jtuation is substantial- 


us the liability to creditors, &e 
t becomes sential to distinguish 
between what is and not “income ” 
as the term is there used; and to apply the dis- 
tinction as arise, according to truth and 
substance, without regard to form. 


what Is 


cases 


WHAT IS NOT INCOME? 


The distinetion between what is and what is not 
‘income, according to the court's dictum here 
and throughout the decision, is to be made on the 
basis of “truth and substance without regard to 
form.” The application of the test of “truth and 
substance” to our present problem would destroy 
the department’s stand completely. For it rests on 


that an indirect interest in 


acquired in exchange 


the flimsy technicality 
assets represented by stock 
the 


that 


selfsame assets is es- 
direct interest. And, 
assets, made the sub- 


for a direct interest in 
sentially different fron 
further, it holds that if the 
ject of exchange, have risen in 
acquisition that the increase is impressed upon the 
indirect (the that when direct 
owners of the property surrender it for the stock 
they realize a gain. That gain is measured by the 
difference between the cost of the property in dol- 
lars and the imputed market value of the s‘ock re- 
ceived for it. Surely, that view pays no particular 


heed to substance. 


value since date of 


interest stock), so 


Gain derived from capital, &c. Here we have 
the essential matter: Not a gain accruing to 
capital, not a growth or imcrement of value 
in the investment; but gain, a profit, some- 
thing of exchangeable value, p/oceeding from 
the property, severed from the capital, however 
invested or employed, and coming in, being 
derived, that is, d or drawn by the re- 
cipient (the taxpayer) for his separate use, 
benefit or disposal—that is income derived 
from property. Nothing else answers the de- 
seription. 


rece 


The tests enumerated apply more accurate’y to 
results from the operations of a business employ- 
ing capital, and not to income from “sale or con- 
version of capital assets.” 

As to what does not constitute income, however, 
the above quotation is most apt. It is “ not a gain 
uccruing to capital; not a yrowth or 
evalue iv the investment.” 
have 


increment of 
When individ- 


uals invested in assets in which there has 


Industrial Situation in France Not so Bright as 


Special Correspondence of The Annalist. 
PARIS, Nav. 19, 1920. 

ECENT statistics would lead one to believe 

that France is making a quick recovery from 
the effects of the war, and as a result of an ex- 
tensive inquiry among bankers of all nationalities 
and the heads of numerous French industrial syn- 
dicates, my conclusion is that while the country’s 
political leaders have a difficult task before them, 
the financial situation will improve and that the 
present industrial slump will be of short duration. 

Most typical of the industriai situation is the 
state of affairs in the textile and automobile in- 
dustries. In the former the position is worst 
among the linen manufacturers, for at present the 
high cost of living and the self-imposed determina- 
tion of the public to refuse to buy more than the 
minimum of necessaries has completely upset the 
trade. Linen is not a necessity, and cotton goods 
are being always taken in view of their smaller 
cost. According to an inquiry made recently, there 
are 200 million francs worth of textiles laid up 





been an increment in value, and continue to own 
the assets through the medium of a corporation 
that growth or increment in value in the 
which automatically attaches itself to the stock, 
(in equity, at least), be considered in- 
indirect ownership 


assets, 


should not 
come. The substitution of an 
ior a direet ownership does not bring to the invest- 
«rs (the taxpayers) any additional cash or prop- 
crty “ for his separate use, benefit or disposal.” On 
the contrary, whatever property there was in the 
partnership remains with the corporation, and is 
put to all the uses of the business and is subject to 
ill its risks. 

It [the stock dividend] does not alter the 
pre-existing proportionate interest of any 
stockholder or increase the intrinsic value of 
his holding or of the aggregate holdings of the 
other stockholders as they stood before. 
Similarly the incorporation of a firm does not 

“alter the pre-existing proportionate interest” of 
any partner (new stockholder) increase the 
intrinsic value of his holding” or “of the aggre- 
holdings.” The individual would be freer to 
with his interest. His severance would not dis- 
rupt the corporation, a that might flow 
from a change of personnel of a partnership. 

It is said that a stockholder may sell the new 
shares acquired in the stock dividend; and so he 
may, if he can find a buyer. It is equally true 
that if he does se'l, and in doing so realizes a 
profit, such profit, like any other, is income, 
and so far as it may have arisen since the Six- 
teenth Amendment, is taxable by Congress 
without apportionment. 


“ 


nor 


gate 
part 
result 


The same can be said with equal truth and force 
stock acquired through incorporation of a 
subsequently disposed of. 


ubout 
pre-existing firm and 
Upon actual sale for cash or cash equivalents taxa- 
ble income may That the individual should 
be taxed then cannot be denied on any grounds. 


arise. 


But if a shareholder sells dividend stock he 
necessarily disposes of a part of his capital in- 
terest just as if he should sell a part of his oid 
stock either betore or after the dividend, 
* * * it being in the nature of things im- 
possible for one to dispose of any part of such 
an issue without a proportionate disturbance 
of the distribution of the entire capital and a 
like diminution of the seller’s comparative vot- 
ing power. ea 


UNJUST RESULTS 


Similarly with our partnership case the sale of 
stock has the effect that would follow -froni an in 
partner selling his interest to an utter 
outsider. To the extent that appreciation in the 
value of the assets is recognized by a purchase) 
taxable gain may arise. Aside from certain legal 
differences between partnerships and corporations, 
the result ensuing from the sale of a direct inter- 
est in a partnership is no different from that re- 
sulting from a sale of stock representing the same 
In either case, unless there 


dividual 


proportionate interest. 
is a sale to an outsider, unless the seller is actually 
separated from his previous interest in the prop- 
erty, no taxable gain can be said to arise. 

Yet, without se!ling, the shareholder, unless 
possessed of other resources, has not the 
wherewithal to pay an income tax upon the div- 
idend stock. Nothing cou'd more clearly show 
that to tax a stock dividend is to tax a capi- 
tal increase, and not income, than this demon- 
stration that, in the nature of things, it re- 
quired conversion of capital in order to pay 
the tax. 

If in judging a transaction the controlling con- 
sideration is to be whether to pay the tax there 
must be a conversion of capital, not another word 
need be added. Take the case of a firm owning 
land and buildings in a district where there has 


in the warehouses of the Roubaix-Tourcoing dis- 
trict. In Lyons the position is also uncertain, 
looms working for immediate orders only and 
these being small and scarce. 

Latterly no more information has been forth- 
coming in regard to the automobile crisis. For some 
months the Berliet works at Lyons have been in a 
bad way, the situation being in great part due to 
the cancellation of orders for camions by the 
Polish Government and by unsatisfactory conclu- 
negotiations with American firms for 
spare parts. In the Paris region, it is a fact that 
even the big firms are hard put to it to find the 
necessary funds for the payment of their staffs. I 
know of one which has asked the maker of its 
carburetors to give a year’s credit and which a 
week or so ago reduced its staff from 16,000 to 
9,000. A maker of another machine of world re- 
pute has entirely ceased manufacture and purely 
for appearances, I should imagine, keeps his works 
open with a few hundred men in employment. 

Though the publie’s non-buying attitude has 


sions of 


re possessed of no 


been a 
othe busines easor 
they ime pe ilue of real estate 
is genera e. That value would 
probably be e of the stock. Let 
us assu ansactions take 
place uf bills. The in 
cividua ow or to sell some 
of the ilt of the venture 
before be their being 
poore Or expressed dif 
ferent h stock ownership, 
yu new enterprise 
with no benefit esult would be ex 
treme yet under the pres 
ent view annot be avoided 
The case ed to the bitter ex 
eme 
Conce Y ie of a stock div- 
dent cher than be- 
‘ore, heless, contends 
that the 1 asures the extent 
o wh by the corpora- 
yn e are two in 
ipe In the first 
place long he had 
held the ndly, and more 
mp¢ é enrichment 
hre I capital invest 
ment is oper meaning of 
the _ 
Che int ’’ reason men 
I ce to corporate 
ock ets. If “enrich 
ent throu ot capital invest- 
rei efore incorporation 
mere factor significant 
enough te proper meaning 
‘ he te ‘ é n value of stock 
hel ( buted to added 
nits ¢ ed there has been 
no sucl inits of property 
have ply it esumably because 
of change Ir to tax an Increase 
of thi a ce of a true closed 
transactior templation of the 
tern 
ents respecting 
he market 1 as plaintiff held, 
é ter the stock div 
len how that in 
reflected in 
nsi¢ net always do. 
But we es of the securi 
ties a r an inquiry such 
tl on must be, not 


put what is it in 





trutn ar 

Ir ke that the stock of 
this incor] t ay have a deter- 
minable } i ready market is 


t tion must be not 


ivrelevar 


what will the thir t what is it in truth 
end essence no doubt that in 
‘truth formal change, 


leaving a he } he same position, 
evidence of pro- 


changing mers the 


prietorshi} 

But whate before a court the 
point stressed duals have been 
unwitting bringing them in 
truth no ir ily a tax levy, so 
that somethi: the next Congress 
tu rectify tl The ee of the National 
Conference Boa etroactive legisla 
tion in the t r Why cannot 
omething led to cover these 
causes, re! operty, involving 


no change be i rom the class of 


closed trar 


It Has Been Painted 


mainly caused tl airs, it is also true 
that the Governmer responsible. Com- 
mercial credit fused by all banks, 
this having beer the Ministry of 
Finance 

But sucl e only temporary 
and things w gl es, manufacturers 
reducing their mail I n to the pre-war 
level and devoting nergies and plants 
to subsidiary ork 

Meanwhile le advantageous Cir- 
cumstances, tl d at work on the 
task of physical re¢ Iron foundries and 
engineering concert I king full time and 
with complete staff f it large quantities 
of constructional ma ise next Spring in 
the devastated regior r the erection of nu- 
merous hydroelectr stations. There is 
clearly a great effort | g made to dispense with 


severely handicaps 
and helps to main 


foreign coat, the price 
the country in foreig1 
tuin the high wages of labor 
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Inland Waterways the Key to Commercial Prosperity 


point southwest to Chicago, thence to Chicago, 
and following the Great Lakes to Buffalo. The 
territory embraces the States of Ohio, Indiana, 
southern part of Illinois and the lower penin- 
sula of Michigan, and a small portion of the 
western part of Pennsylvania and New York. 

In the decision of the rehearing of the 5 
Per Cent. Case, Dec. 16, 1914, 32, I. C. C., 325, 
the 5 per cent. increase was gran ed on traffic) 
with the exception of rates on bituminous coal 
and coke, anthracite coal and iron ore) in 
Official Classification territory which, gener- 
ally speaking, embraces the territory north of 
the Ohio and Potomac Rivers and east of the 
Mississippii 

By the decision in 15 Per Cent. Case, June 
27, 1917, 45 I. C. C., 308, and order of March 
12, 1918, carriers in Eastern territory were 
granted an increase of 15 per cent. in class and 
commodity rates with certain exceptions, viz.: 
increase of 15 per cent. per ton was granted on 
commodity rates on brick, clay and articles 
grouped therewith, and on coal, coke, and iron 
ore; le per 100 pounds on cement, lumber and 
forest products. 

In the 1915 Western Rate Advance Case, 
37, I. C. C., 114, varying increases were 
granted to carriers in- Western territory, that 
is, the territory west of the Mississippi River 
on various commodity rates. This was not a 
straight percentage increase 

By General Order No. 28, effective June 25, 
1918, the Director General of Railroads in- 
creased class and commodity rates 25 per cent. 
with the exception of rates on coal, coke, iron 
ore, stone, lumber, grain, packing house prod- 
ucts and a number of other commodities on 
which the advances range from 15 to 50 cents 
per ton and from 1 to 6 cents per 100 pounds 
This order applied alike to interstate and 
intrastate rates. Of course, the Interstate 
Commerce Commission's jurisdiction not ex- 
tending to intrastate rates, its findings above 
referred to only apply to interstate traffic, al- 
though there had also been some advances in 
State freight rates prior to the Director Gen- 
eral’s order. On commodities on which there 
is a regular movement import and export rates 
are usually lower than the domestic rates from 
and to the same points, but by Director Gen- 
eral’s order No. 28, all export and import rates 
were canceled and domestic rates applied to 
and from the ports. 

In the recent Rate Advance Case, Ex Parte 
74, 58, I. C. C., 220, effective Aug. 25, 1920, 
the carriers in Eastern territory were granted 
an increase cf 40 per cent. on all class and 
commodity rates; in Southern territory 25 per 
cent. on all class and commodity rates; in the 
Western group 35 per cent., that is, the terri- 
tory, roughly speaking, lying between the 
Mississippi River and a line following the 
boundary lines of the States of North Dakota 
and Montana, between the States of South 
Dakota and Wyoming and Nebraska and Wy- 
oming, running southward through Denver, 
Col.; Raton and Lasvegas, New Mexico, to El- 
Paso, Texas; and 25 per cent. on freight and 
commodity rates in the territory lying west of 
the line Just described, with the provision of 
33 1-3 per cent. on inter-territorial rates. The 
following table shows the increases in several 
particular rates: 


INCREASES 
New York to Chicago, first class 
$ .75 prior to 1914 July, 1914, 5% 


-T8'2, .5% June, 1917, 15% 
90, 15% June, 1918, 25% 
1.12%, 25% Aug., 1920, 40% 


1.57%, 40% 

As an illustration of how these increases in 
rates affect certain agricultural products I beg to 
call attention to the accompanying table, prepared 
for me, at my request, by the Interstate Commerce 
Commission, Section of Tariffs. 

The effects of these increases in freight rates, 
in an economic sense, has been to increase the dis- 
tances between industrial and commercial centres 
and remove the hinterland proportionately that 
much farther from the seaports through which our 
exports and imports flow. and makes it correspond- 
ingly more difficult for us to furnish cargoes for 
our ships and compete with other nations favored 
with cheaper transportation costs in the world 
trade. 

The Mississippi Valley Association has had a 
careful survey made of the resources of the Missis- 
sippi Valley and finds that it produces 75 per cent. 
of the wheat, 60 per cent. of the bituminous coal, 
47 per cent. of the lumber, 70 per cent. of the cot- 
ton, 55 per cent. of the wool, 69 per cent. of the 
petroleum, 94 per cent. of the iron ore, 85 per cent. 
of the corn, 81 per cent. of the hogs, 52 per cent. 
vf the sheep and 74 per cent. of the cattle. 

It contains twenty-six cities each with a popu- 
lation in excess of 100,000 and having a total popu- 
lation of about 7,000,000. li contains the second 
largest city in the United States and the fourth 
largest in the world. It contains the largest iron 
and steel producing centres in the country. It is 
the centre cf the packing industry. It is one of the 
largest builders of locomotives, passenger and 
freight cars. And yet the industrial development 
of this great valley, so rich in resources, is and will 


Continued from Page T75 


be seriously handicapped for the lack of adequate 
and cheaper transportation facilities. Without 
these facilities, whether by rail or water or both, 
our foreign trade will be seriously affected, and 
whatever causes affect our foreign trade will be 
felt by our American merchant marine. 

In compliance with my request, Brig. Gen. W 
i. Connor, U. S. A., Chief, Inland and Coastwise 
Waterways, has very graciously furnished me with 
information as regards the facilities for waterway 
transportation offered by the Mississippi-Warrior 
Service, the operation of which iss being main- 
tuined for the Government under the supervision of 
the Inland and Coastwise Waterways Service. 

The report shows that the Government has at 
present available for service on the lower Missis- 
sippi River—that is, from St. Louis south—a total 
of six towboats and fifty-two barges, which fleet 
las an average rated capacity for 84,300 tons. 

When this service was inaugurated in 1918 it 
was with the realization that the type of floating 
equipment then available by charter was by no 
means efficient, and that a profitable operating 
showing could be made only by the use of more 
modern barges and towboats, hence contracts were 
entered into for the construction of six towboats 
and forty steel cargo barges for the lower Missis- 
sippi service. 

Of the cargo barges thirty-eight have already 
been delivered and placed in service, the other two 
will be in service with the next thirty days. The 
:ix towboats are of the twin-screw tunnel type, 
each rated at 1,800 indicated horsepower and de- 
signed for burning oil with provision for conver- 
sion into coal burners should fuel conditions neces- 
sitate. One of these towboats is ready for deliv- 
ery, and all the remaining five should be delivered 
by the middle of March, 1921. 

In addition to this floating equipment the Rail- 
road Administration contracted for a steel terminal 
barge at East St. Louis, the construction of which 
is beimz carried on under the In!and and Coastwise 
Waterways Service, and when completed will per- 
mit direct transportation of freight between rail- 
road cars and cargo barges without interference 
from the rise and fall of the river. 


WARRIOR RIVER 


For the Warrior River, for service between Bir- 
mingham and Cordova in Central Alabama and 
Mobile, there are at present available for service a 
tetal of forty barges and five towboats, the latter 
old and inadequate for the service, which fleet has 
an aggregate rated capacity of 22,000 tons; three 
twin-screw tunnel type towboats with 800 indicated 
horsepower and of the same general design as the 
towboats for the lower Mississippi River have been 
contracted for; one has been delivered and the 
other two will be delivered before the first of the 
vear. 

Other equipment is being provided for these 
services under the far-seeing and able army en- 
gineers charged with this great task. 

In this report attention is again called to the 
fact that there are at present available little or no 
adequate terminal facilities for the handling ~ of 
merchandise in connection with the operation of 
these waterway fleets on the Mississippi and War- 
rior rivers. On the Mississippi the largest avail- 
able terminals are being utilized at New Orleans 
and St. Louis, the principal points of transfer. If 
the floating barge at St. Louis proves satisfactory, 
it is the purpose to urgé the construction of similar 
barges at other necessary points on the river, 
namely, Memphis and Vicksburg. 

What is true of the necessity for terminal fa- 
cilities on the Mississippi applies with equal force 
to the Warrior River if the floating equipment is 
to be used to the maximum of its capacity. 

This report states that thus far under the Rail- 
road Administration and under the War Depart- 
ment operations have been conducted at a consid- 
erable loss, but it is believed that with the delivery 
of new and more efficient floating equipment these 
operations may be made to pay splendidly; that 
there is certainly ample freight available for trans- 
port; that the problem being faced in the conduct 
of these lines is how it can be carried most ex- 
peditiously and economically; but the opinion is 
expressed that this freight cannot be carried by 
waterways with a material reduction in rail freight 
rates. 

With the facilities available and under capable 
management and with hearty co-operation of the 
communities affected, it should be demonstrated 
whether or not transportation on the waterways 
will be economically practicable. Once proven that 
it is practicable these services should be extended 


to the upper Mississippi and principal tributaries 
of that river. 

Looking at this question from any angle we 
care to view it the conclusion is manifest that the 
future prosperity of the great Mississippi Valley 
demands more adequate and economical transpor- 
tation facilities, and the only practicable way to 
secure these would seem to be to utilize our great 
waterways and make them arteries of commerce, 
not only to the gateways on the Gulf of Mexico, 
but from Duluth by way of the Great Lakes to the 
Atlantic. 

The twin cities, Minneapolis and St. Paul, are 
keenly alivé to this situation as are the great com 
mercia! and industrial centres on the Great Lakes 

The problem is national in its scope, hence the 
deliberations of the National Rivers and Harbors 
Congress will be of the greatest importance. 

The Department of Commerce was created to 
promote our foreign and domestic commerce, hence 
may be called very aptly the business Department 
of the Government. The department is in a posi 
tion to visualize some of the obstacles more or less 
serious that must be removed to promote the best 
interests of producers, distributers and consumers 
zlike in our domestic trade and commerce, and 
make it possible under normal conditions to find a 
ready foreign market for our surplus products. |! 
have tried to point out one of these very serious 
hindrances or obstacles, and that is the lack of 
cheap and adequate transportation facilities. This 
problem affects production and distribution and ap- 
plies to every section of our country, but is of 
deepest concern at this time and in view of the 
very great increases in rail rates to those com- 
munities embraced in the Mississippi Valley. The 
situation as it affects the Mississippi Valley will 
become more serious every year. 

There is no reason to expect that rail rates can 
be lowered in the near future, and while it is no 
doubt true that the efficiency of the service is in- 
creasimg since the return of the railroads to their 
owners for operation, yet they will not be able to 
meet the increasing demands made upon them. 
This was demonstrated this Fall when the Inter- 
state Commerce Commission was called on to allo- 
cate all the open cars available to relieve the 
threatened coal famine this coming Winter in New 
Eng'and and in the Northwest, while building oper- 
ations in our great cities and highway construction 
and other internal improvements had to be sus- 
pended or delayed. The shortage of cars was se- 
riously felt also in the movement of grain and fuel 
and other staple commodities in other parts of the 
country. 

The farmers stand to lose billions of dollars by 
reason of the slump in the prices of farm prod- 
ucts. The situation is indeed serious if not dis- 
tressing. There is great demand for our surplus 
cotton and foodstuffs. Not only is the lack of fa- 
cilities to extend long-time credits of concern to 
the farmers, but if such credits are provided, the 
price the farmer will receive for his products will 
be very seriously affected by the high costs of 
transportation, 

All will agree that if we would build up and 
maintain a great American merchant marine we 
must develop and foster a great foreign trade. The 
two go hand in hand. The Department of Com 
merce is deeply interested in both propositions, 
hence my concern as regards the transportation 
facilities of the Mississippi Valley, for there the 
situation seems to be most acute. 

The larger part of our surplus for export must 
come from this great region. The question is of 
vital interest not alone to that section, but to the 
whole country. Hence I am gratified to know that 
the great commercial, industrial and financial or 
yanizations affected are determined more than ever 
before to find an outlet to the sea not only by the 
Mississippi River and its tributaries, but by the 
Great Lakes as well. 

In other words, they are determined to bring 
the benefits of ocean transportation nearer to these 
great centres of industry and commerce, and the 
only way to do so is by developing these potential 
highways of commerce and secure for themselves 
more adequate and cheaper transportation fa- 
cilities. 

This can be done without injury to our rail 
lines. It is the opinion of those who have given the 
question very careful consideration that it will con- 
tribute to the prosperity of both, hence should have 
their hearty co-operation. 

It is my hope and expectation that the delibera- 
tions of the National Waterways Congress may re- 
sult in further substantial progress being made in 
the accomplishment of the great purpose for which 
it was organized. 
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Forces Swaying Stocks 


a 

Stocks 
HE stock market continues to suffer from the 
effects of liquidation even though there was 
a letting down in the volume of selling during the 
lutter days of last week. It seemed that the great 
bulk of liquidation must already have passed 
through the market, but there is undoubtedly a 
scattered selling to be absorted which is of suf- 
ficient weight to depress prices, especially since 
there is no active buying demand except for the 
purpose of covering short commitments In the 
industrial group a great number of issues made 
new low marks last week, and the rail stocks re 
ceded to a level not very far removed from the low 
point of the year. The character of the market 
in industrials is shown by the fact that American 
Sugar Refining sold down to a lewer point than 
any that has been recorded since December of 1894 

Of course there was special influence governing 
in the case of American Sugar as well as all the 
sugar stocks which were especially weak The 
decline in the price of raw and refined sugar |} 
been more drastic than in almost any other cor 
modity, and naturally this falling off was retlecte 
in the stock market The recessions t 
groups were not quite so pronounced, although the 
tone was decidedly heavy. One of the chief factors 
of interest is the size of the short interest A fte 
«a long period of decline it is natural! to expect that 
ultimately there will be a sharp rebound, this re 
bound coming as a direct result of the cushion pro 
vided by the shorts. In the present case, howeve1 
it is believed possible that the short interest has 
been steadily depleted by covering operations on 
the way down, and this may account for the lack 
«of vebound in the market. 

American Beet Sugar Loses 127,—The stock 
was under heavy pressure from liquidating sales. 

American Can Preferred Off 5'.—Investment 
holding; coming on the market at a time when de- 
mand was light caused a pronounced break in the 
shares. 

American Hide and Leather Preferred Loses 77, 

Toward the close of last week there were reports 
that the company might cut or pass the dividend 

American International Corporation Declines 
44%,—Further liquidation was evidenced in this is- 
sue, which touched a new low for the year. 

American Locomotive Loses 25,—While the 
company is operating at a higher rate than at any 
time this year, this fact failed to bolster the issue 
in the market 

American Smelting Declines 3—The continued 
unfavorable outlook for the copper companies acted 
adversely against this issue. 

American Sugar Down 27,—Investment hold 
ings were freely liquidated, the shares touching the 
lowest point in twenty-six years. 

American Tobacco Off 2'!.—Tobacco prices are 
beginning to show a decline, which it is held may 
affect earnings 

American Woolen Down 2—The stock made a 
new low for the year. The company is understood 
to be operating well below capacity 

Anacenda Copper Loses 34%—It is reported that 
at the forthcoming meeting of the Directors the 
dividend will probably be reduced 

Atchison Down 17,—There was moderate liquid 
ation and some short selling. The shares dipped 
close to their low for the year 

Atlantic, Gulf and West Indies Declines 27 
The unsettled Mexican situation reflects against 
the oil business of the company, and shipping rates 
are not favorable to high earnings in this depart- 
ment of the company’s affairs. 

Atlantic Refining Down 75—The offering of 
new financing by certain of the Standard Oil com- 
panies brought selling throughout the general list. 
In the case of this issue the decline was’ made on 
Stock Exchange sales of some seventy shares. 

Baldwin Locomotive Loses 3—Bear pressure 
was exerted against this issue. 

Bethlehem Steel B Up %—The stock held firm 
There is coming to be a realization that earnings 
of the company for this year will be highly favor- 
able. 

Canadian Pacific Loses ',—Offerings were well 
absorbed. Apparently Canadian selling of the is- 
sue here has diminished greatly. 

Central Leather Down 24%— The leather situa- 
tion continues to be decidedly unfavorable. This 
induced further liquidation. 

Chicago, Milwaukee & St. Paul Declines 27,— 
A further release of speculative holdings con- 
tributed to the decline of the stock. 

Crucible Steel Off 444—Despite predictions to 
the contrary, the Directors declared the regular 
quarterly dividend of 2 per cent. 

Cerro de Pasco Up 1—There was a slight gain 
in the stock despite the nutting out of $8,000,000 
ten-year bonds. 

Famous Players-Lasky Down 65 —Liquidation 
continued in this issue, apparently in the belief 
that the dividend rate may be cut. 

General Asphalt Up 4%—Short covering was 
responsib!'e for the advance. 

General Moters Down 1—The shares dipped 


close to their low for the year on heavy selling 
pressure. 

Goodrich, B. F., Loses 6'4—It is believed that 
earnings will be impaired unless there is a recov 
ery in the automobile business next year. : 

Great Northern Preferred Off 2',—Investment 
holdings were liquidated in moderate volume. 

Houston Oil Down 16—The shares broke to a 
new low for the year as speculative commitments 
were thrown on the market. 

inspiration Copper Declines 7%,;—The further 
decline in this issue was a ref ection of the s‘ate 
of the copper market, in which there is little evi 
dence of demand. 

International Mercantile Marne’ Preferred 
Loses 2',—-The stocks of the shipping companies 
have been under heavy pressure recently because 
of the unfavorable outlook 

International Paper Loses 1',;—There is little 
prospect now of any distribution on the common 


stock ~ 

Kelly Springfield Down 5—The shares suffered 
from the general bear drive which was made 
against the rubber issues 


Lackawanna Steel Declines 44,—The stock re- 
ic ts low for the year despite the pros- 


acted close to it 


per good business in 1921 because of the de 
mar for rails 

Mexican Petroleum Off 4'%—This issue was 
anied Oy the dears 


Missouri Pacific Down 1!,;—The low priced 
ails are in less favor than several months ago. 
Speculative holdings are being steadily relcased. 

New Haven Loses 2',—The financial position 
of the road served as a basis for furiner selling of 
the stock 

Pressed Steel Car Declines 25,—The stock was 
heavy despite the outlook for good business next 
year. 

Punta Alegre Sugar Down 8&!,—There was 
heavy liquidation of the stock, which broke to a 
new low for the year 

Reading Loses 254—Bear pressure was exerted 
against this issue. 

Republic lron and Steel Loses 65,—Business of 
the independent steel companies is approaching the 
point where operations may have to be greatly 
curtailed. 

Royal Dutch Down 54%—lIt is reported that 
there has been heavy forevgn selling in this market. 

Sears, Roebuck Declines 9'4—Rumors that there 
might be a cut in the dividend rate served to un- 
settle the issue. These were denied, however. 
Business is running below last year. 

South Porto Rico Sugar Off 26——A few hundred 
shares of the stock came into the market at a time 
when other sugar issues were showing decided 
weakness 

Standard Oil of New Jersey Down 15—'he 
Standard Oil groun was weak, the import of new 
financing undertaken by some companies apparent 
l) being misinterpreted as a sign of weakness. 

Studebaker Off 24,—There was heavy liquida- 
tion of long stock. 

Temtor Corn and Food Products Down 12'%- 
The Directors deferred the dividend on the A and B 
stock. 

Texas Pacific Coal and Oil Off 45,—The issue 
was heavy on realizing sales, which were a natural 
seque! to the spirited advance of not long ago. 

Union Bag and Paper Down 434—The shares 
declined despite the creation of a fund of $1,200,000 
for the purpose of paying dividends next year at 
the rate of 8 per cent. 

United States Steel Declines %—There was 
good support for the issue on a!l recessions. 

United States Food Products Off 14—Follow- 
ing the recommendation of the Executive Commit- 
tee the Directors voted to omit the quarterly divi- 
dend due at this time. 

Vanadium Corporation Down 244—The Directors 
decreased the dividend from $1.50 to $1 a share. 

Westinghouse Air Brake Loves 34,—It was re- 
ported that the company might do some new 
financing. 


Great Britain’s Trade Balance 

REAT BRITAIN will probably have a favora- 

ble trade balance in 1920 exceeding the prelim- 
inary estimate of £180,000,000 made by the British 
Board of Trade, according to statistics received by 
the Foreign Information Department of the Bank- 
ers Trust Company of New York. This estimate 
was based on trade returns for the first half of 
the year and calculations of the amount of “ in- 
visible exports ” income to be derived from foreign 
investments, earnings from shipping and other ser- 
vices. 

British merchandise imports have been decreas- 
ing steadily since June. In November they amount- 
ed to £144,260,000, while exports were £132,470,000, 
an excess of imports over exports of £11,790,000. 
Allowing for the same amount of excess in Decem- 
ber, the total excess for the year would be only 
£360,950,000, compared with £420,000,000 in the 
board’s estimate. The difference between these 
amounts less possible excess of gold and bullion im- 
ports, an amount not yet disclosed, would represent 
apparently a considerable improvement over the 
£180,000,000 net credit balance estimated for Great 
Britain. °* ; 


and Bonds 


Bonds 


AKEN as a whole, the bond market last week 

did well, and there was a greater degree of 
activity than for some time past. While prices 1 
acted quite sharply at times, considerable improv« 
ment was noted all along the line. Quite a little 
selling took place the first two days of the week, 
but with tax day (Wednesday) out of the way, the 
market gave evidence of many repurchases by in 
vestors who earlier had sold their holdings for th: 
purpose of establishing losses. 

Business in the general municipal market was 
not as brisk as dealers would like to see it, never 
theless, over-the-counter transactions were in fai) 
} good-size volume. There was an exceptionally 
yood demand throwgzhout the week for long-tern 
New York City bonds, which toward the latter part, 
improved their earlier quotations very substan 


tially. Several new municipal issues also wet 
floated during the week, including $5,000,000 of an 
issue of $7,000,000 City of Philade'phia, Pa., 5 pe. 
cent. fifty-year transit and port improvement 
bonds, awarded at public sale on Thursday to va 
rious investors at prices ranging from 100 to 103: 
$1,000,000 State of California 4% per cent. thirty 
seven to forty-two year serial highway bonds of 
fered to the public at prices yielding 5 per cent.; 
$500,000 Cleveland, Ohio, 5% per cent. fifty-ycar 
public hall bonds offered at 109 and interest, t 
yield over 5 per cent., and- $847,000 Jersey City, 
N.J., 5% per cent. 2-36 year serial bonds offered at 


prices to net from 5.75 to 5.05 per cent. 

A feature of the market last week was the new 
financing undertaken by two of the most promi 
nent units of the Standard Oil Corporation, name!) 
the Standard of California and the Standard of 
New York. The former on Thursday brought out 
through a syndicate headed by William A. Read 
& Co., and including among others, Blair & Co., 
Inc., and The Equitable Trust Company of New 
York, $25,000,000 ten-year 7 per cent. gold deben 
tures at par and interest. On the following day 
$30,000,000 7 per cent. serial gold debentures of 
the Standard Oil Company of New York were of 
fered by a syndicate, composed of Blair & Co., Inc., 
The Equitable Trust Company of New York and 
William A. Read & Co., at par and interest for all 
maturities. This loan matures $4,000,000 yearly 
on Jan. 2 from 1925 to 1930, inclusive, and $6,000, 
000 Jan. 2, 1931. Both issues were absorbed with 
a rapidity that was surprising to every one, sub 
scription books being closed within a few minutes 
after their opening. The proceeds from the sale 
of the new issues will, it is said, be used for the 
1921 program for the extension and improvement 
of properties, including additions to marine equip 
ment, enlargement of refineries and acquisitions 
of oil-prodicing properties. With the exception 
oT some relatively small equipment trust certifi 
cates, these new loans will constitute the first 
fixed, interest-bearing obligations of any of the 
Standard Oil group. During the last year consid- 
erable financing has been done by the so-called 
Standard Oil companies, such as the Standard Oil 
of New Jersey, Atlantic Refining and Standard 
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Money 

HERE was some slight easing of money con- 
ditions for two days the tax pay- 
ments—-Wednesday and Thursday—and on those 
days call money, which had standing at 7 
per cent. since the beginning of the month, reacted 
tc 6 per cent. in the afternoons. On both days, 
however, the opening and renewing rates were the 
usual 7 per cent., and on Friday that was the only 
rete quoted throughout the session. In time money 
it was reported that conditions were slightly easier 
also on those two days, but quotable changes were 
hard to discern, and to all intents and purposes 

there were no diffeiences from other days. 

The tig turn-over went off in gocd shape. The 
Government’s very large, the 
Treasury paying out about $250,090,00) in this 
district. There weve approximately $325,090,000 
tn Treasury certificates due to mature in this dis- 
trict, but of these $50,000,000 had been transferred 
through the Reserve Bank to other districts, and 
about $75,000,000 were turned back either in ex- 
change for new certificates or in payment of 
This left about $2C€0,C00,000 on balance on 


after 


been 


operations were 


taxes. 
the certificate account to be liquidated, and ad ‘ed 
te this the Treasury had about $50,000,0C0 to meet 
in the form of interest on certificates and Liberty 
bonds. 

Against this net of $250,000,000, it was esti- 
mated that approximately the same amount would 
be taken in in taxes. Whether this actually was 
sG or not cannot ke said at this time. There was 
a great deal of talk about defaults on taxes, and 
doubtless some were actually made, but just how 
extensive this was cannot be said with certainty. 
The Government borrowed heavily at the Reserve 
Rank, increasing its floating debt there by about 
$50,000,000, but this was considerably below the 
berrowings in September, which were $96,000,000, 
and even below the amounts advanced by the Re- 
serve Bank in June and March, which were $56,- 
000,000 and $61,000,000, respectively. 

The new certificate issue in six-month and one- 


per cent. and 6 per cent, 
agt 


year bills, bearing 5% 
respectively, were heavily oyersuhser be” ace 
ing’ to a statement by the Secretary of the Treas- 

- ury, who announced that the issue had met with 
u response of close to $700,000,000, whereas he had 
asked for only approximately $500,000,000. The 
z«ilotments on this issue, for reasons which are un- 
known, have not as yet been announced. 

Fear that the would be forced to 
resort to another issue in the event of any con- 
siderable default on Dec. 15 taxes has not been 
realized, and these in official position say that the 
chance of another before January is very 
remote. The Treasury is well supplied with funds 
for the time being and is not expected to re-enter 
the money market before Jan. 15, when it 
will have some large maturities to meet and prob- 
ably will make a new application to the market. 


Secretary 


Issue 


much 


Agitation in Washington and elsewhere for “ re- 
lef for the farmers,” which is now taking the form 
of a revival of the War Finance Corporation, is 
not likely to accomplish much. The principle is 
a vicious one and deserves to be defeated, but the 
indications are that it will not be. However, re- 
viving the War Finance Corporation is one thing, 
while making it function is quite another. The 
Secretary of the Treasury and the Governor of the 
Federal id-a on 
thoroughly sound grounds, and as they will be 
pretty much in control of the institution when it 
is revived, it may be expected that they will ex- 
ercise “ discretion” to a very marked extent. 

Further, unless there is radical change in the 
administration of the corporation, it is not likely to 
do the farmers much good, for the restrictions are 
so heavy and the sureties required for loans so 
numerous that nothing much is apt to come of the 
whole business. The corporation did general busi- 
ness no ‘good formerly—except in very rare cases, 
and such is likely to be the case when the farmers 
try to make use of it. 

Thus, this “ relief ” may be pretty 
much disregarded in figuring on the future of the 
money market. Of course, if the War Finance 
Corporation were to be revived and were to become 
a borrower of $1,000,000,000—its potentialities run 

*to $3,500,000,000—there would undoubtedly be some 

hardening in all money rates. The market, as a 
matter of fact, might easily receive a very severe 
blow if all the ill possible of conception in this 
respect were to te realized, but as it is not, there 
is no especial point in worrying over it. 

What is more likely to happen is a gradual 
easing in rates and conditions. Even the farmers 
have begun to sell their products; products which 
cnly a short time ago they were proclaiming their 
intention of ho!ding until “ prices got right.” Now, 
even in such places as North Dakota, where farm- 
ers’ rights are held in particularly high regard, 
recommendations are being made that “orderly 


Reserve Board both oppose the 


business 





The Non-Partisan League 
saying 
weekly 


liquidation ” be started 
has come out for it, and it gces without 
that the bankers are in favor of it. The 
trade reports, furthermore, reported a growing dis- 
position on the part of the farmers to sell thei: 
crops, and if this continues there should be a good 
deal of improvement in places where improvement 
is badly needed. 

In mereantile lines the popular belief is that 
the first of the year will see the instituticn of real 
liquidation extending into virtually all retail lines 
This will te a gocd thing for the bank situation 
in the East, in New England and the Middle West. 
where retail hoarding, or what amounts to the 
same thing, has been most noticeable. And if both 
the farmers and the mercantile retailers start 
serious attempts at liquidation there is every rea- 
son to look for a speedy drep in money rates and a 
cerrespoending improvement in ccnditions. 

The stcck market continue; to whittle down its 
money recuirements, and this 
sidered more like y to continue than diminish. ‘The 
markct is estimated to have reduced its loans some 
£200,000,C00 in the last three months, and the esti 
Bcnd:, on the othe: 


movement Is con 


mate probably is correct. 
hand, probably are 1equiring more money to carry 
now than they did, but it is questionable whethe: 
the increase in bend re ,uirements has anything 
like offset the contraction in stock market recuire- 
ments. 

The bank statements at the end of the week 
were interesting, but not as dramatic as they have 
been on some other tax pericds. At the Reserve 
Bank there was an interesting shifting of accounts, 
interesting chiefly kecause it was accomplished 
without changing in the slightest the ratio of cash 
reserves to note and deposit liabilities. To‘al re- 
serve at the local bank came down $15,513,000, 
while net deposits were reduced $47,170,000 and 
cutstanding Federal Reserve notes were increased 
by $7,962,000. These changes failed to alter the 
reserve ratio, which remained at 39.1 per cent. 

The bank paid off the last of its indebtedness 
tc other Federal Reserve Banks, and 
borrowings diminished $72,855,000 on 
there being an increase of $39,591,000 in redis 
counts of Government y_, 
$112,446,000 in commercial paper rediscounts. 1 


he 


latter item was reduced to the lowest level seen 
since Oct. 1. 

In the actual Clearing House statement loans 
were increased $115,576,000, the first increase to 
be reported since the week of Oct. 16. Since that 
time and until Saturday loans had fallen $309,- 
140,000, but last f‘emand 
deposits in the actual were up $° 2,454,000 and in 
the average were up $94,680,000, indicat ng heavy 
withdrawals toward the close of the period 


week they increased. 


The Housing Problem 

HE housing problem is considered to be of such 

importance at the present time that most of the 
sessions of the National Council of the Chamber of 
Commerce of the United States to be held in Wash- 
ington on Jan. 27 and 28 will be devoted to the sub- 
jeet, which will be approached from the following 
angles: 

The social and civic effects of a shortage of 
housing. 

Building industry phases, including the effect 
of a stagnation of building on business condit’ons. 

Industrial housing, i. e., the housing of employes 
by industrial estat lishments. 

John Ihider, newly named head of the Cham- 
ber’s civic development department, has given much 
study to the matter, and he sees in the housing 
shortage a serious handicap to a full revival of bus- 
iness. 

“To most business men,” says Mr. Ihlider, 
“housing is in the nature of a new undertaking, 
one to which they have not given much thought in 
the past. For a generation or more business men 
have let housing take care of itself. But action is 
now demanded. Matters cannot drift. Not only will 
lack of houses prove a serious handicap to the re- 
vival of business, but hastily, poorly planned and 
poorly executed construction—inevitable if sound 
policies are not worked out before constructicn be- 
gins—will take a constant tax from _ business 
through its waste and ineffectiveness, as well as 
through the sure increase of sickness, discontent 
and inefficiency that always accompany poor hous- 
ing. 

“The city that has adequate housing will have 
a tremendous industrial and commercial advantage 
over less well-ecuipped rivals. The industrtal na- 
tion that provides good housing for its working 
population will have the edge on competitor nations. 
England realizes this so clearly that the National 
Government has committed itself to a house-build- 
ing campaign that involves a loss to the National 
Treasury of $100,000.000 a year for sixty years. 
Canada, too, has embarked upon an ambitious 
house-building program.” 
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GROUP INSURANCE 


fHE GREAT MODERN MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 





Are You Up to Your Day’s Work? 


your office is hard 





because you’re not 


gor cal condition. 
Get fit keep fit the way scores 
of ot] ness men do. _ Ar- 
range t Professor McGovern 
tone jy p with his toning-up 
systen rceises. 


Why no n some afternoon ? 
5 Bi. ® 
McGovern’s Gymnasium 


5 West 66th Street 
New York City 
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The Annalist Barometer of Business Conditions 


MRHERE is nothing at the moment to indieate ar 
permanent tmprovement m the Oust 

tion To te ure there re favorable tndieatior 

fo be found here and the) but the under! 

situation is not much changed trom that which h: 

obtained eve ince the curtailment of operatior 


began Week vo Naturally with pessimisn ran 


‘ 


pant, triers aanue of being over-pessimuistic; but 


‘te velopmrents oft the last week have not been of 


nature to instill confidence in any but those who 


’ , 
wre naturally optimists This ts not t iv that 


more untavorabl fuector have develope but 


rather that any tavorable developments which ha‘ 


come to light have been of such moderate beari 
ay to cause little change in the outlook Tho 
who look far into the future are of the opinior 
that a tiade revival is in) prospect, but thi 
bused on deductive renusoninyg a “against demo 
strable facet In other word it argued th: 


since the upplyv of voods tis Inadequate to a norma! 


buying demand there must ultimately be an in 
crease in industrial operation There is nothing 
aguinst this theory, but it is an open question a 
to when demand will become assertive and cco 


nomic laws will once more govern with complete 


sWil 


The public resistence to high prices is the gov 
erning factor to a very large extent, and it ay 
pears now that it will foree further lquidatior 
ami lower quotations than have thus far been 


reached As has beer aid before, the picking up 


in retail channel j largely attributable to the 


demands of the holiday season; but just as true 
as there has been an increase in buying so also it 
iS true that demand has not by any mean cached 
the proportions of other vear In bret shite 
business appeu to be stimulated it 1 retually 
understimulated — by comp 
, ” < 
which indicate that, ‘of tera “4 with the past 


to be.2sene company M}y;,. boycott of prices believed 


Ameries- * 
ase unreasonable is still strongly in toree 


The question of wages ts receiving more serious 
attention venerally than at any time since the war 
boom started More and more cases are coming 
to notice of the industrial compames which are 
foreed to make wage readjustments and the inte 
esting factor is the manner in which these wage 
reductions will be received by the men concerned 
There ts no littl evidence to show that the situa 
tion is being appreciated by labor, and that there 
is a whole pirit: of endeavor to co-operate in the 
readjustinent to the extent of accepting wage cuts 


without serious complaint One dane) involved, 


however, and that relate vo the cost of living It 
is true that there has been a reduction in this 
item, but it has not by any means been of drastic 
proportions, and unless Wape and living costs xo 
down hand in hand there ts liable to be a very 
«rious conflict of opinion between employer and 
employe. Thus far it seems clear that the em 
pioyers of labor are endeavoring to minimize the 
proportion of wage cuts as much as js possible 
here is no desire to close down business, and the 
worker ha no thought of forcing a_ situation 
vhereby a closing down will be necessary This 
affords the basis for some agreement between em 
ployer and employe so that there may be a con 
tinuation of production even though it be on great- 
ly curtailed lines : 

The securitiess market of the last week has 
given evidence of further liquidation, impelled ap 
parently by the belief that industrial dividends may 
be seriously impaired in the readjustment process 
A number of reductions in dividends were an 
nounced and others were passed completely, in- 
dicating that the industrial companies at least feel 
the need of conserving cash as a bulwark against 
the untoward conditions which may arise late 
The liquidation of securities is undoubtedly being 
overdone, just as is always the case, and while 1 
seems that the great flood of selling must have 
passed there is certainly a seattered liquidation 
which will come into the market during the next 
few weeks. Whether it will depress prices further 
o~ he easily absorbed depends in part on the size 


t ' ¢ ‘ 
he no tere On news adeveLlop 


an mvestment 


Acceptances 
TNHE acceptance market lust week was 1 disap 
pointment. With the end of the year so close, it 


had been expected that many of the buvers for cde 


livery after Jan. 1 woul tart anticipating ther 
equirements, and would give to the market at 
least the appearance of activit Bills bought for 
early January delivery usua'ly constitute a ver 


lair volume, and this year there were hopes they 
‘ ] in ‘ 
would be in particularly good volume, as the indi 


cations are for lower rates, and the popular theor 
Was that the potential buyers wou!ld come in earl, 
in the hope of yaining c jrrent rates betore anv real 
marking down occurre: 

rhe local savings banks are the ones whicl 
usually do most of the buying ahead. These inst 
tutions indulge in a good deal of window dressing 
for Dec. 31, the date on which they make their fina] 
semi-annual report of condition, but immediate 
after that date, just as immediately after the end 
of June, they frequently are large buyers of in 


vestments, and in recent years a fair preportion of 


Business Index Line 


tne urplus and liquid fund nave peen going 
prime bill 

Vhis was the case last June, when the sav 
bank tarted buving acceptance some tw 
three weeks before the end of the month, and cor 


tinued absorbing them at u good rate long afte) 
turn of the half-vear. This vear the dealers ha 
been looking ahead to the last fortnight of Decco 
ber as to a time when the savings banks would 
turn to the market after having been out for t! 
better part.of the fast six weeks or two monti 
But in this they have been disappointes 

Now there is a good deal of wonderment as 
whether the savings banks will come into the ma 
ket at all, and in anything like their former pov 
If they do not, then the bill market will be har 
put to maintain its position, for the other buyin 


if left to itself, will hardly absorb the output « 


bills, unless, of course, that should fall off consic 
eraby more than it now 1s expected t 

During the last week it was largely commere 
bank buying which carried the market along. ‘ther 
Was some out-of-town buying, but not a great dea 
and the institutional purchasing was notable main 
because of its absence. A fe individuals took 
paper, but their buying never has been much ot 
factor in the market, and it seems a Jong tin 
ahead before it will develop into anything wort 


figuring on. ‘The bankers who are interested ir 
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October Index Number 44 
November Index Number 54.1. 


explained in detail in THR ANNALIST of Nov. 


be a 


markets and beginning its revival in August 


influences some four to ten months late: 


will resume its former trend. 


conditions only when the index number of the 


emplified it 


busine 


for ihe Worse 


per cent. of 92 and su has fallen 4.4 per cent 
quired to fall only five times .71. or 5.05 per cent 





_ November Index Number sustains the forecast begun by the July Index Number, which was 

22. Briefly the indications given were that the 
December or January averages of security prices would show an upward movement, that there would 
reaction in February, and that then the list would start up for a long bull movement with busi 


ness responding more slowly to the inflvences now beginning to bear on the security and commot 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re 
sponding first to the influences which direct the index line and business feeling the effect of thes: 


However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index linc 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 


In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
second month following the turn shall be greate: 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month, As ex 
the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44 

In the ease of a high level of the stock market, accompanied by great activity and prosperity in the 
field. a downward turn of the line can be considered as indicative of an impending change 
onty when the drop in per cent. from the index number of the preceding month is equal 
to an amvunt at least as many times 71 as the second index number is numerically greater than 
83. For exampie, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
But 88, being numerically greater than 83 by five, is re- 
A drop to 88 from 91 would not constitute a fore- 
east, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 
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the growth of the market, of course, are doing 
their. utmost to interest individual investors, but 
thus far they have obtained very faint results. 

As for rates, they virtually were unchanged. 
Practically all of the leading dealers now quote the 
market 6%@6% per cent., the quotations” of 
6%@6% per cent. now being extremely rare, and 
quoted on'y on special bills. Hope, which was en- 
-tertained in some quarters that the Federal Re- 
serve Bank would lower its rates, has about van- 
ished for the time being, and now it is generally 
thought that there will be no alteration in the 
“official ’ rates until we!l after the first of the 
year. There may be some change then, but if the 
agitation in Congress for relief of the farmers is 
carried to any considerable length, rates hardly can 
come down. 


Iron and Steel 

HE surprising fact which developed last week 

with reference to the iron and steel industry 
was the discrepancy in operation between the 
United States Steel Corporation and the indepen- 
dents. So far as the Steel Corporation is concerned 
operations have actually increased unti] they are 
now at 90 per cent. of capacity, whereas the inde- 
pendents are showing a further decrease, and are 
conducting business on about a 40 per cent. basis. 
While there is nothing definite to be learned as to 
the orders on the independents’ books, it is fair to 
assume that the curtailment to the present basis 
means that forward bookings are at low ebb. On 
the other hand, there is no reason to account for 
the substantial increase in operations by the Steel 
Corporation. Norma'ly, it might be expected that 
there would be a hesitancy in undertaking practi- 
cally capacity operations at this period of low buy- 
ing power. Of course, the Steel Corporation has a 
big log of unfilled tonnage, sufficient to last for 
many months, provided no serious cancellations de- 
velop. But cancellations are always a factor in the 
steel industry, even though there has been an en- 
deavor to make the contracts more firm in: charac- 
ter. It is-inconceivable that the officials of the 
Steel Corporation are overlooking the possibility of 
cancellation. Therefore, with operations at some- 
thing approximating capacity, it may be considered 
that the Steel Corporation does not look for a long 
period of depression, but rather for a picking up in 
eusiness during the fore part of next year. 

For the time being, however, the industry, as a 
whole, is showing signs of further curtailment, and 
the price level of the independents is nearly ap- 
proaching that of the Steel Corporation than at any 
time since the premium prices were inaugurated. 
Taking the average of representative steel products 
ii will be found that the level of the independents 
is now only about $3 higher per ton than that of 
the Steel Corporation. 

There is considerab'e interest in the matter of 
rail prices for 1921. Thus far there has been noth- 
ing to indicate that on the orders tentatively placed 
the independents have quoted anything approximat- 
ing the Steel Corporation level of $47 for open 
hearth and $45 for Bessemer. The very fact that 
demand is so large may enable the independents to 
uphold their price on steel rails to the level of 
about $57 a ton for open hearth. It is plain that 
Jails are needed in large quantity by the various 
roads, and it is estimated that reservations for 1921 
already total something in the neighborhood of 
2,600,000 tons. 


Foreign Exchange 

TERLING gave a particularly good account of 

itself last week, moving from a final rate of 
$3.45 for the week before to $3.53% at the top on 
Friday. There was some reaction on Saturday, 
‘but the market closed at a considerable net gain 
and made the best record for any week in some 
little time. Until Saturday’s reaction, which, as a 
matter of fact, really began late on Friday, the 
advance was steady and well maintained, and while 
the strength probably was not as great as it ap- 
peared, there undoubtedly was a much improved 
tone. 

The usual Christmas demand for bills set in 
about Tuesday, and this continued to be an im- 
portant factor thereafter. Buying was good on all 
days, even on Saturday, and dealers reported a 
better “legitimate ’”’—in other words, trade—de- 
mand than in some time. A good many American 
importers have remittances to make at this time of 
year, and this year, even with imports somewhat 
lower than they were a few months ago, there is 
sufficient business moving to creat a good inquiry 
for sterling. 

Speculation also played a part in last week’s 





advance, probably a very important part, and in 
the opinion of some of the larger dealers the specu- 
lation, both here and in London, accounted for at 
least 3 cents of the rise. The speculators, probably 
sensing the Christmas demand, appeared in the 
market early and indulged in the usual operation of 
placing buying orders both here and in London, for 
execution simultaneously, on a “scale.” What 
they do appaiently is to place a buying order here 
at one price and a buying order in London at a 
price fractionally higher. In this way they get the 
appearance of very urgent and widespread demand, 
and frequently they have managed to scare com- 
mercial and mercantile buyers into something re- 
sembling mild panic by this. 

It looked as if something of the sort were going 
on last week, when London rates and New York 
rates were chasing each other up the market l!ad- 
der. London bankers, at all events, became sus- 
picious toward the close of the week and stopped 
bidding for sterling here, with the result that Sat- 
urday’s reaction followed. These London banks 
had been quite a factor in the market early in the 
week, but they ended operations more or less 
abruptly early on Friday and thereafter were en- 
tirely out. 

This left the speculators rather up in the air at 
the close, and there was some hurried liquidation 
con Saturday. However, there was no great trouble 
in unloading then, for the legitimate demand just 
now is sufiicient to absorb a fairly good volume of 
bills at all times. Price concessions may, of 
course, be necessary, and on Saturday they were, 
but there was a demand for bills at some price, 
and this in itself was an improvement over condi- 
tions on some days not so far back, when it ap- 
peared that demand and supply never could be 
brought out at quite the same time. 

Continenta' rates, for the most part, followed 
sterling. French and Belgian franes moved for 
ward until the final day, when they, too, reacted. 
talian rates somewhat irregular, moving 
over considerable ranges on each day and general- 
ly pointing downward whenever business became 
very active. There was a good volume in most of 
the Continentals, however, and a majority of them 
stood up well. The unsatisfactory condition in 
Italian lire, which has been a feature of the market 
for a long time, still was noticeab'e whenever the 
rate started to advance, and generally the advances 
appeared to be more in the nature of sympathetic 
movements than anything else, for the volume of 
sales made on the advances was at times tremen 
dous. This would seem to indicate that there is no 
improvement in the fundamental condition of Ital 
ian exchange, for whenever any life is displayed 
there is an abundance of selling orders disclosed 
which quickly checks the rise. 


were 


Greek rates moved forward a little, probably be- 
cause of the buying attendant upon the transfer of 
Greek balance from New York to London. This 
operation is being carried on primarily through the 
medium of sterling, but it is exercising a senti- 
mental influence on Greek exchange, and last week 
the rate moved up from its recent low. 

German marks advanced out of line with other 
Central European tates, mainly because of the 
official denial of the reports that the German Gov- 
ernment is contemplating repudiation of German 
currency held outside of Germany, or is thinking of 
calling in all currency for stamping. The specula- 
tion in German exchange, which a while ago prom- 
ised to reassume big proportions, seems to be fall- 
ing off again, and last week there was not so much 
activity. The speculation of a year ago, which 
finally was directed to the German municipal 
bonds, was not entirely happy for those who in- 
dulged in it, and it now looks as if there would not 
be again any such wild orgy of buying of marks as 
there was then. 

Other Central European rates were inclined to 
be heavy, probably because of the bad situation 
with regard to Austria. This is one of the worst 
situations in all of Europe, and the solution, if, in- 
deed, there ever is to be one, will be one of the 
most interesting financial and economic develop- 
iments the world ever has seen. 

A great deal of interest attaches to the coming 
Brussels conference, at which German indemnity 
payments are to be taken up. “Much hinges upon 
the decisions to be made at this conference, and if 
any scheme can be worked out for the stabilization 
of conditions it should help the exchanges a great 
deal. Reports that the Geneva conference had hit 
upon a plan for supplying credits to any needy and 
deserving European country, through the delightful 
expedient of having some central body guarantee 
loans, accepting the national obligations of the bor- 
rowing country as security, was not taken specially 
seriously here. This scheme, like most of the oth- 
ers which have been suggested, is predicated upon 
the idea that the United States will put up the 


money. It may be all very well to talk of the “ un- 


doubted securit} through such a plan, and 


there is no reasor tion at least some of the 


security whic in would bring out, but 
the question alw: iains, Who will buy the 
bonds in the final] The answer, accord 


think up these things, is 
, perhaps he will, but 


ing to the Europes 
the American 
more likely he wor 


Of more cor 


ibstantial form is the 
Trade Financing 
ican Bankers’ Associa 
hat. corporation is now 

is quite within the 
before very long it will 


100.00 14 
Dt reign 


uggested 
Corporation which 


tion has been 
taking definite 
realm of the prot 


come to a reality with its possibility of 
carrying $1,000,¢ foreign trade, then 


something real en accomplished. 


Textiies 


RREGULAR cularly in the case of 

cotton goods, ed last week as lead 
ing factor { business in the textile 
industries to n a normal basis 
Wholesale buys e of the larger retail 
buyers as we asserted that the thing 
which is holdir operations now is the 
fear that aced their orders fur 
ther re I made. They did not 
want to be ay, they said, so they 
preferred to p definite bases were 
reached at w ould be done safely. 

This feelins » be stronger among 


jobbing bu is than among buyers 


of other kir That they were willing 


to trade when tl iity was afforded them 


to do so without was shown by the aec- 
tive way the hams, prints, percales 
and similar merck on memorandum, the 
goods to be p Purchases of percales 
on memorandum | large, in fact, that one 


of the leading co houses saw fit to put a 


firm price ' to refuse to trade fur- 
ther on any ot} new price, which was 
12'2 cents, repre lrop of a cent a yard 
ame goods by the house 
Other leading 


follow this action, 


from the price | 


+ 


in que tion ine ago. 


handlers of the not 
he expressing the opin- 


There 


executive 
ion that the time et come to do it. 


h t that they will all meet 


is no questior 
the cut of the f rn, if not exceed it. The 
latter is the ‘zre ibility of the two. 

The concert ive not yet lowered their 


prices on it should not be done 


until after the « litional cut in gingham 


That this will probably 


quotations 1 int 
be done tl ve latest some time next 
week, was indi sentiment which pre 


vailed at a meeting ween representatives of the 
local association of on houses and of the 
National Wholesa Goods Association that 
was held here a fe ago. This sentiment was 
to the effect that | hould be put on a rock 
in order that business 
rmal channel. 
week in the woolen and 
the three-day auction at 
overcoatings were sold 
by the largest fact he trade. Although the 
attendance was fai! ge, there was little snap 
offerings, and the prices 
obtained did not st very well in comparison 
with the quotation on them at the opening 
of the Fall seasorz ar as men’s wear lines for 
Spring are concert trade is simply marking 
time, pending the « ome of the labor difficulties 
clothing trade In the dress goods 
prospects are brightening, 
ng for Spring is expect- 
eeling among the whole- 
onservative business will 


bottom basis with« 
could again flow iz 

The “ high spot 
worsted goods tra 


which about 9,000 


to bidding for mo 


in the men’s 
end of the woolen 
and while no “ boon 
ed of the retaile 


salers is that a healt 
be done. 
While here ar e weak spots exist, the 


ilk Syndicate to bolster 
buying up surplus hold- 


efforts of the Imp 
up the raw silk tra 


ings are gradually iking themselves felt in Ja- 
pan. The influence steadiness at Yokohama 
is doing much to k he other markets in line. 


New York market, es- 
f Japanese filatures, has 
been better of late for some time, reflecting 
the growing returt confidence on the part of 
the manufacturer Much of this confidence is due 
manufacturers 


ilk n the 


Buying of raw 
pecially the coarse? 


to recent buying D he dress 
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The space between 


the base line and the broken line represents 














the cash reserves required, that between the 





seserves, or free gold, and th whole space between the base line and the heavy line represents the tota) stock of 
so that the record can never be brought to the date of public ation The chart records th 
Week Ended =&B k. Cl By Telegrapt 
Saturday, Dec. 18 an earings The Annali- 
Centr: Last Week t 
Reserve Cities 11! 24 Mther Ct 
New York £5,0S r $5,875,331,327  &237.821,285,0 S220 844.974 244 Eevdtty x 
Chicuge f 225,034 661,680,103 1,066,784, 128 Bs NTE 2s bit j 
Ss Loni tus 187,463,319 8,135, 578,540 BSS SO tite incinn 7 
Potal eC. 2 t s 210,928 $6,724,474,749 S277.073.347.09% — $265,7 4,77" 5: OREN — . 
Increnst ) +6 lder \ 
Other Federal R sedi ' 
Athants x tSc.0 1 280,84 B4.124.075.¢ x i+ “Ke uls j 
Bostor 76,4 185,212,053 18,616,767 $7 1138 SROE WEEN ' 
Cleveland 107 166,015,021 G6 440,222 j ? New Onrlear ; 
Kansas Cit ‘ TO OTE 24s 11,512,074 ts 7 Pittsburet 
Minneapolis ‘ 9 j 52, &NO 240 9 "1 anys i viddene . 
Philadeiphi "2 58,414,545 29,522,240. 24 7% 10,4 
Richmond (4 53,047 545 8.025, 146.0 2) 742.4 e ‘ 
San Franciscs 7 TA 1000. SU5, 1S4 7.8 74,28 6. “ Washingt 
Total, & cities x Wa SISSS,712, 585 SS3.78 ) S16 UG] tt ; 
Increns: *13.1 , , . F 
Incresas 
Total 1 cities $ 5,201 979 $8,611,1S7,354 %361,7 48,904  S38U, 721.66 
Increns: *12.S . Potai, 2 itt x #1 ¢ 
*Decreus: Incress 
. eas 
Actual Condition §§ tatements of the F ederal Reserv e 
Dis 2 Dist. 3 ist. 4 Dist 
Bes Philadelphia eve d Richmond Atinnta Chiceues . 
Gold reserve £199.674 £190,451 C00 SYN1 407 ' SO) 2OS,000 S84 S80 000) $304,640, 000 SN 0 ‘ <4 
Bills on han 147.1 542 603.000 189,094 O00 UH} eS ant 17.551 ,000 137,295,000 470, 660,000 wnt ( 
Total resources 03 7 L.S43 S840 490 SCY OOU 6 ( OP? 556,000 27S 947,000 Ws POS Cm 2s "ro 
Due members 11¢.12 Mn S53 S66 000 102,116 O00 152.246.0000 ~ S25 000 $5,645,000 230,654,000 64 2h 4 1 
Notes in circulat’n 293,067,001 $71,522,000 2TS, 821.000 ES, 222, OL 10,399 Out 172.551.0060 47 950,000 138.874 
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Consolidated statement of the twelve Federal Keserve Banks compares as 
RESOURCES Last Weel i") ious We \ 
told coin and cert.f! t $211.497_ 000 SUL SA S 2a tM -\ tT De ! eportil 
Gold settlement fund Board Be S3EOOMe $10,917 moo (" S. bonds to secure 
wold with foreign ug vere Se G7. 745, OOM 17m (. S. boreds, in Liber 
{ SS Vietory note 
Total gold held by banl S633, 10s 000 ROT My STTS,.977, 00001 U.S. etfs. Of indebted 
Total t S. securit 
Gold with Federal Kese 1,269,725 000 121 ten 1.201 654.00 Loans secured 
Gold re mption fun 191.535,000 1.177.) T1o.PS2 tht obligations 
Loans sec. by stocks and 
Total gold reserve $2,054,568 000 $2085, 271, 000 S205 S14 CM All other loans and ir 
Total, loans, investments. «& 
iegal tender notes, ISO,100 O00 oir G4 OS Oe Reserve with Fed. # | 
Cash in vault 
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United States Victory not 60,000 69,000 D4, 000 U - bonds incl. Liberty bor 
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Total loans, investments. & 
Total liabilities $6,387 .263,000 $6,233,038 000 $6,224,604 000 Reserve with Federal Reserve | 
Hath of total reserves t net deposit an Cash in vault 
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; Time deposit: 
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Dat STOCKS Capita “Date Per Pe- 
Date Stock Listed Pi Cent. riod Sales 
ACME TEA Ist pf $2,750,000 Lec 20 1% Q 
Feb. 11 Adams EXpress 12,000,000 Dec 17 1 00 
Dee 2 Advance Kumely 13, 100,400 3 2,300 
Lex 1s Advance Rumely pf 11.148 500 Oct Q 2.259 
Lex 1: Ajax Rubber ($50) 10,000,000 Lec & 3,700 
Dec 7 Alaska Gold Mines ($10) + 00,000 % 4, 80K 
Der 17 Alas a Juneau G. M. ($10) 3.67 440 ‘ 11,900 
Albany & Susquelanna 3.500,000 July 4% SA 
Lec i) Allegheney & Western 3, 200,000 July 7 SA 00 
July 31 All-American Cables 22.01, 400 Oct 14, Q 
Lee. 10 Alliance Realty 2.000.000 
Dec. 14 Allied Chemical & Dye w. i 12 800 
Lec 5 Allied Chem. & Dye pf. w. i ei 1, 0¢ 
Au » Allis-Chalmera Mfg 24,454.700 Nov 1 Q $000 
No 1% Allis-Chalmers Mfe. pf 15.779 100 Oct 1% Q wu 
Dec Is Amal Sugar Ist pf 5,000,000 Nov 2 Q 1900 
Dec 6 Am. Agricultural Chemical 31.978 800 Oct 2 Q 7.800 
Dec it Am. Agricultural Chem. pf 2 Oct lt, Q 2, DOC 
Feb 13 Am. Bank Note (8) 4.495. 700 Nov $1 Q ¥ 
Aug. 16 Am. Dank Note pf. ($50) 4.495.650 Oct Tie Q 
Lex 1s Am. Beet Sugar Co 15,000,000 Oct 2 Q 
Oct 2s Am. Heet Sugar pf 5,000,000 Oct 1k, Oo 
Lec. IS Am LGoscgh Magneto (sh.) 145,000 Oct $2.50 - Q 
Nov iv Am Bre Shoe & Fy. new. ish.) 150.000 Sep $1 Q 
July 16 4 & y. pf. new 9 400 000 Sep 1% Q 
Nov 20 Am ‘ 17.900 
Lee 1s Am. ¢ pf Oct 2" 1% Q 4.000 
Nov. 10 Ar Car. & Foundry 30,000,000 Oct a0 3 oO 20,800 
july 7 Am. Car & Foundry pf 30,000,000 Oct 13 Q 1,0 
Dex 17 Am. Cotton Oj ‘ 20,267,100 Jume 1 ; : 8,400 
Dec 1s Am. Cotton Oi ¢ pf 1 TOR GAD , ‘ SA 200 
Lhe if Am. Drug Sy! 210 200 Sep 20 je SA 4, GOK 
Fel ti American Express 18,000,000 Oct 20 $1.50 Q SUO 
Dec Is Am. Hide & Leather Co 11,274,100 4.300 
Dex 1s Am. Hide & Leather Co. pf 10.958. 700 Oct 14, Q 10,600 
Aug. 10 American Ice 7.101.400 Apr 1 1,4 
Fe} 3 American Ice pf 14,920,000 Oct lly Q 0 
Lec Is An International 40.000 .000 Sep 11. Q 31, 7¢ 
Nov 16 Ar La Fr. F. Ene. ($10) 2.100 000 Nov Qh Q 4.00 
Nov. 20 \ I seed Co 16. 750,000 Tee . Q vt 
Aug An Linsied Ce pt 16,750,000 Sep 1%, Q 
be 1s An Locomotive Co 25.000. 000 Sep 11, Q 16, 704 
Ma se An La t ( pf 2A Sep 13, Q 4 
Ih 6 Ar M nO) 
1 ee it Al Ka bes ; 
Ih Is \ Saf 12, 
MI hij 700,000 Nov ” ; oO 
1 hee I \ Shis 2.130 20 Sut 
Ine. 14 \ ‘ 60,908,000 1 ec 20 i ~ Q 533, 14 
Ties | \ 7 000.000 I> « “ 1% Q ; 
Lee Th \r 2442 50K Oct 2 1 ) 
Feb 13 Al ul Snuff 11.400 tHE vw 3 O 
Apr oe Amer Snuff pf 52, SOM 0 1 Q 
Ni “0 Ar Stee Found. ¢ ! ' 18,215,100 “0 rer a 15,74 
lee. 15 Vm B 8.481.500 0) 1 Oo ; 
Pe IN Mr s 45.000. 000 ") +2 Q 1,¢ 
I Is \ s Ref Co. pf 15.000 400 20 1% Q ‘ 
Nov iv An Ss itra Tobacco 14,447,400 20 2 Q 6,700 
lec. | Am. 8 atra Tobacco pf 12s 300 20) SA 701 
Jun 11 \ re & Cal 14,00" O00 20 11, Q 
May 22 Am. Tel. & Tel « ” 0 14,2 
VA ot] \r 1 au » 4 i a Q ~ 5M 
\u i! \m I a (lass TS I he 20 ¢ Q 4,4S 
Ma ma Ar Tob. ¢ l ew Ovet 20 1 Q 2,4 
Au os Ar Wh ale f Oct ") 1 QO eat 
Ih im \ \ n « 2b 00,000 Oct 20 1% Q O17 
I bere 5 Arve Woo ‘ pe 1.0 C0Q0000 Oct 20 1% Q Tint 
Pee. 17 Vm Wr x Par pf 10, 288.000 Apr 3 1 2 40K 
Deve 14 \ , ] & 8 «825 4.828 000 May 17 $1.00 ‘ 
T reve " Ar Z I & & 2.414 te Nov ” $1.50 Q " 
Jar lt Ans \ “oO 
Ml ” Ann \ pt 4000 000 imo 
Ih Is \ ( M. «' su 116.562.5000 No $I Q 70,100 
\ ' \ t tent Bley co) Oe Oct 1 ' 1a 
Ih i \ hited 9? (i ’ 14.9158, 100 Nov 1 Q 4,400 
I en 1 Assen levy ¢ > i pe 7.100 Dec 1! Q 710 
Ih 1 \ ! 2d pf 76.100 ° 1 a) oo 
\ Associated Ob 10.000.U0 Oct 1 ‘ _ ma >. a: ~ 
Kel ! \tchis Topeka & Santa Fe 225.054 000 I ew 1 Q 40,500 
M “ Atel Pope s t he 11 AO Au ss SA 
Ap 21 Atlant Kirm. & \ 10,00 000K 4.100 
Jurne Is Atlan ‘ I. U7. 586,200 July “y SA 2.500 
Ne ( \ Gulf & Woks Ss 1AM 400 Aug N) SA 30,300 
Ih 0 \t ‘ & wl SB. 5 1079 900 Oet 20 $1.25 Q ! 0 
Dene 7 Atla Fruit SOO 2,f4) 
1 bere ! \ ‘ ! 5 000 ’ 
. Dee ! \ it i 5400 OOK 4) , Q 7 
IT en 1 At hte 20008 000 mi 1 ) aE 
I 14 Au s 5 Sr 1.020 60 1, SOK 
Ih Nu ‘ f uw 2.605, 150 June a) 1 YQ 200 
Ih W A tit N ( ho» 14000 2, 4til 
1? it ‘ 4000 Nov "“) 1% a) 4M) 
Ten ! BALIOWIN 1 COOMCOYTING “Cm OM July vo 3! SA ye Oey 
Ih 4 j i I motive pf 0 OO) On Juls “0 3 SA 1,10) 
! ! I & «phic 152 514,800 Mar hu 2 Db ’ 
Juris " lia ' & Ohi I Occ Ol00O Sep 20 2 SA iM? 
I ee iM i ] ‘ is) ‘ime Ativ “oO $1.50 Q 700 
ie zt Iba Lavnathe pi 1 Oct “0 1% Q 
N 2 Ika in ory Cla \ iv 15.000 000 Ovet 20 ihn Q un 
J ' ! uli Cory Cla Bb «S2 1 O00 ON Overt 20 214 Q oo 
Non “0 it ( 1 Oet man) 0 00 
Ne a) Kare t Chet ( tr Md 
N ‘“ Jer ‘ nf 7.751000 met 20 1% Q lon 
N at Co. pf., Ch ’ f «i 
\ i Mina ‘ s 1 oso i’ oy wine 4K) 
Nov Rethlet Motors ( ) VTS », GOO 
I Het! ! ~ 14 S62 000 Oet 1, qQ 2 00 
Nov ih ltet! Stee ‘ Ib. tr. etfs. 45.000 000 Oet 1 «) 42,600 
Au It eher Stee 7% pf 14.008 OFF Cher 1, ) 
Im 1 lethlehes teel S% pf Oy TOS Oct “ oO 1.800 
I bene s ish 2 eoTe Apr Wh 5.200 
s Ist pf 0s oe Cet 1%, 4) 
ih “0 ToL Goo Lene 2 Q ww 
Nu ipid Transit Co IN SMid lM han ] 6,400, 
Sept rtifica of deposit. 25,556,000 3, 100 
Spt nion Gas IS.t400000 Oct hi it 1,20 
I bene 4 S.400,000 Sep “0 1% 10% 
I ee , pf 5S 20 Noy 20 1 ) 100 
Tex 3 t R. Sec 7.000.000 1S) 
June Buff ‘ juehanna 2.0097, 100 Sep ! Q 
July 22 Buffalo & Susquehanna pf 2,276,400 June 2 SA 
Jan 6 Buffal Rochester & Pitts TO 500.000 Aug > SA AK) 
Lbuffalo hester & Vitts pf 6 O00 000 Aug p « , 
Thee Bs) Ber Ihe S Oo4 400 Nov “ 2 4) 100 
i ! Thur thr 1447 Mm Nov “0 i Q 
Bush r 6.244 400 1 20 7 SA 
Sept. 2 Butteri ( L147 200 ti S00 
Now “0 Butte Copper & Zine ORF) oN 1s wk 7,000 
] dene i Butte & Superior «$10) 1.000.000 17 $1.25 6,100 
; CATO) Ct oO & kK 1 O00 000 4,000 
ms California Packing sh.) 161.959 Lex ) $1.50 Oo 3,900 
“ California Petroleum a 4.8 77.000 Oct 13 1% 12,900 
a0 California Tetroleum pf 11.545. 000 Oct ‘20 3 Q 1,500 
th Calumet & Arivona (810) 6 424.620 Dee “0 Q 700 
“0 Cc f 2.04 000 Oct ‘20 ” Q 26.900 
3 cy: 000,000 Aug 2 SA HOw 
” ae ) 125,000 400) 
Is ( o pl 1.000.000 Oct 1%, Q 400) 
Is ( 1) 689.100 Aug 1% Q 17.500 
7 ( I 207 000 Oct 1% Q 1, 
2N Central of New Jersey 7 456. 800 Nov 2 Q 1200 
" Cerro de Pasco Copper (sh.) ROR 25 Dec $1 Q 13,430 
Is Certain-Teed Products (¢sh.) 70 000 Oct t$2 Q OO 
17 _Certain-Teed Products Ist_pf 3.225.000 Oct 1% Q 
19 Chandl r Motor (new sh.) 000M) Oct $2.50 Q 11, 20 
13 Chesapea'e & Ohio ; June 2 SA 17,400 
16 Chicago & Alton TM) 
Chicago & Alton pf Jan 1 2 
cC. & I I hq. Tr. rects tun 
( & | I pf Eq. Tr. reets 2.800 
Chicago Great Western Feb 2 4.7 
Chicago Great Western pf J July 1 4,100) 
Chi., Mil. & St. Paul 117.411.5300 Sep 2% SA 48 400 
cr Mi * St. Paul pf 74.000 Sep at SA $7,600 
Chicago & Northwestern July 2 SA 24,600 
Chicago & Northwestern pf July 3% SA TOO 
Chicago _Preumatic Tool Ovet 2 Q 1,100 
Cc nt. & I tem. cfs 46,400 
c.. ROL. & P. 7% pf.. tem. efs July 34, SA 7,600 
(. ROL & P. 6% pf., tem. efs July 3 SA 4,200 
Chi.. St. P.. Minn. & O Aug SA "100 
Chi., St. /., Minn. & O. pf Aug SA 
Chile Copper ($25) 95,000) 000 51.600 
Chino Copper o85) $349 900 Sep "20 37%e Q 14,400 
Cleve.. C.. C. & St. Louis 47.050.300 Sep "10 :. 900 
( love ‘ ¢. & St. Louis pf 9.968.900 Oct on 1% Q 300 
Cleveland & Pitteburch ($50) 11 70 lec 20 1% Q 
cl lett abody & Co 7T8.000,000 Nov "20 2 Q 11 300 
Cluett. Peabody & Co. pf 18,000.000 Oct "20 1% Q "100 
Coca-Cola (sh.) 454,813 July "20 $1 Q 29 40M 
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New York Stock Exchange Transactions—Continue 
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7 > “4 lh « Is li ate ¢ \1 isivv ; 1 ne = 
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I ‘ ar 4 OC et ) “ 
4 1 
10) dH tne 
Tae bdan, Novl ray 0” +8 
OH) ene Ni 
19,586,200, ay ‘ 
1 SOP NOK ‘ 
1 MME ee 
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1, 1252. 
; pt 12.170 et Ni 
he ! 1th ne i) ! 4 x 
] t | 114m tne ‘> ‘ 
! 112.48) tM 
bor 171MM tO ’ 
Pa 1th te Or One \; 
i _p. I > 2 Me One ‘ 
FAIRBANK ‘ (xz Lob tem 
ka n or I LO One 7 
Far ' 1 s 214.075 tn * 
Fatmot ! ve 10000 On hs 
Fede i 6.000000 Jan " 
Federa r « pf 121k OL000 Ih 
j l l or ho vO OM ‘ x 
isl Ih Cory Dp 1.0655, 006 NX 
Fis | er ($2 15.400 OOK o> ” 
Freepor lexas 3} 40S 020 \ j 3 
GASTON, W & W. «si OCH Vi 1 
Gen. Am. Tk. Co. «sh.) 244,122 on 2 
General Chemic ( 1 STO Oe 1% 
Cremer Chen al 4 pt 15.207, 1 i ( 
(rere a Asp 
Gener Aspha i 
Ger Ch Chen Co 17, 44th ue 
Ger Cher pf Chen Con. ets. 14,140,504 
Genera Cigar Co 18,104,000 No 
frenerai ¢ ar ¢ pf >» COO CO I) ‘ 
en ai Ciga ie pf +20 S00) ay 
(reneral belectri ) ‘ 
General Electric rights 
General Motors new (sh 1S. 1661, Te Ne 1 wt 
General Motors Corp. pf 16,186,000 No 1 
General Motors 7% deb Hau) N 1 " 
General Motors t% ad 46,100 N ! " 
Goodrich (B. F.\. (sh HOT, 400 Now. 15 " 
Goodrich (B. FL) Coe on 1 mT) 
Gray & Davis Ma ! otf 
Grant Consolidated Ma ! 
Great Northern pf Ne we 
Gt. Nor. efs. for ore prop. (sh.) Tree. 4: aU) x 
Greene-Cananea 48,781,200 ‘ == zt 
t Sugar (sh.) 300 000 = U) ( x 
Gulf, Mobile & Northertr 9,087 Bi) 
Gulf, Mobi & Northern pf O41 too 
wulf St s Stee! 199,400 Ay ! j 
Gulf States Steel Ist pf C0000 Apr ! ra 
HABIRSHAW ELEC. (sh.) sud oh 1, 2 
Hartman Cory 12,000,004 [ee 1 MY 
Haske & Barker (sh.) 220.000 Ju 1 " x 
Havaia El. Ry L. & P 15,000,000 Noy un 
Helme (G. W.) pf 3.964, 300 on r 
Hendee Manufacturing 10 000 0% 
Hocking Valley 11,000,000 June 30° 20 
Ho stake Mining 25,116,000 Sep. 2 1‘ i 
Houston © 25,000 001 
Hupp Motor Car ($10) 5.7) 100 Now uw 
Hydraulix ; 1 (sh,.) hago d Oe " 
-ILLINE 109, 296 000 Dec. "4 
Illinois 10,000,000 Ju ! ony 
Indiah 5.000) 000 Sey w ’ 
indlar 3.000, 000 Lee i 1) ( 
Indiar +000 000 J l od 
Inspirat $630.34 Oct. : t ¢ 
tert On 
Interboro Con. Corp. pf 45.502 THe Ap 
fiternationa Agricultural 303 00 
International Agricultural pf 13.055. 504" o a, 
Internatior Harvester (new) SO0.000, 00 nu i “0 
Internationa! Harv. pf. (iew) 60 000,004 Ih pe 
International Mercantile Marine. 36,522. lout 
International Mercantile M. pf Aug 2, “20 8 
international Motor Truc (sh.) 160.35 ‘< 
International Motor Tr. Ist pf 10,921. S00 x 1, “20 
International Motor Tr. 2d pf. 5,331,700 Oct 1. “ZO 
Inte ational Nickel ($25) 41.854,600 Mar 1 1! 
International Nickel pf 8.912.600 No 1. °o 
International Paper Co 10968 000 
International V’aper Co. pf 1305 004 cn 1 ef 
jaternat per pf.. stamped 25,695,000 On 1 " 
International Salt 6.077.100 ay " 
Invincible Oi ($50 IS, 106, 100 
1.418, 4% 
(sh.> 104 7h 
Coal (sh) 118.798 Oct 1, “20 +& 
Trans. ($10) 22 500,000 
12.000 ,.000) 
640.000 Oct 1 0 1 
000 000 Oct 1, *20 ) 
& M. pf 6 2600 Oct a 
Kansas City Southern eee 30,000 O01 
Kansas City Southern pf 21.000, 008 Oct iP 
Kayser (Julius) & Co 5,570,000 Oct 1 
Kayser & Co. Ist pf 1, GOK Nov ] I 
Kelly-Springfield Tire ($25) Nov 1 $1 
Kelly-Sprinefield Tire 8% pf Nov. 15, 2 
Kelly-Springfield Tire 6% pf d Oct ‘, 1 
Kelsey Wheel os 10.000 (1 
Kelsey Wheel pf 3,000 008 Nov 
Kennecott Corp. (sh.) 2. TSE 856 Sep 
Keokuk & Des Moines 2.600,400 
Keouk & Des Moines pf ‘ 1.524.600 Mar 
Keystone Tire & Rubber ($10) 3,308 300 Oct 
Kresge (S. S.) Co sccesens Bee Tuly 
Kresge (S. S.) Co. pf 2,000,000 Oct 
Kress (S. H.) Co 12 060,001 Nov 
Kress (S. H) Co. pf RAV 200 Over 
LACKAWANNA STEEL Bn LOS TO Sep 
Laclede Gas Co 10,700 000 Mar 
Lake Erie & Western 11, 840.000 
Lake Erie & Western pf 11.840.000 Jan 
Lee Rubber & Tire (sh.) 150, C06 Tec 
Lehigh Valley (850) 60.501 700 Oct 
Liggett & Myers 21,496, 400 Lee 
Liggett & Myers. Class B 5 2G 40K De« 
Liggett & Myers pf Oct 
Loew's, Inc. (sh.) Nov 
5 5 ? 2 Laft, Ine «shares) 
0 la 291 Nov. 18 Loose-Wiles Biscuit 6 
94s, tan Jar i 31 x Loose-Wiles Biscuit Ist pf .f Ot 1 my ! 
nn "4 1 Jar 1% 102 f 26 Loose-Wiles Biscuit 2d pf 2 Nov 1 “ 13 
144! 147% S Jar 2 125 Aug. 10 Lorillard «P.) Co 24, Oct 1 0 
9N 107 114 jan. 10 98 Aug. 25 Iorillard (P.) Co. pf 11.307, 600 Oct i ae 1 
110 129%, 104% 112% Jan f 94 Aug. 9 Louisville & Nashville 72.000 00 Oct. 2, “20 3 
ri TAX, 3 6 Jan 7 nT Dec. 17 MACKAY COMPANIFS 41,280,400 Oct 1 1 
He #2 611, Mar 2 iil, Nov. 11 Mackay Companies pf 50.000, 000 et 1 1 
4 
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Dat Low Date 
Mar. 2 10 Dec Is 
Apr 27 n2 Aug. 11 
Apr I LP Lex 
Jan s sti Oct 
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Jan 12 Lec 1 
Jan s 12 Dee ith 
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Apr s 2% Nov 1 
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Oct 21 234 Feb 13 
Oct 15 50 Apr l 
Oct I 41% May 4 
i Th 6 
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New York Stock Exchange 


Stock 
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M = I & S. S. M. 5 
M Ss ! és. 5. M 
Miss Kansas & Texas 
Miss K s & Texas pf 
Mi Pacit 
Miss Pa f 
Me I St pf 
M Tra n (e2 
M X Ff ham pf 
\y er pf 
M WV i& ¢ (sh.) 
MI } ro. Bw) 
M ! 
NASH HAT Ol is 
g. A ‘ $0 
\ ‘ s} 
‘ & Che pf 
\ } ‘ 
\ \ \ he ns ) 
.a 4 \ « a Ss 
N k & Su 
\ ," & Suit pf 
‘ & Cable (sh.) 
\ és Ce 
t al & St. Ce pf 
utional Lead Ce 
‘ a eau Co. pf 
Nat Ry. of Mexico Ist pf 
National Ry. of Mexico 2d fpf 
Ne a Con. Cop. ($5) 
New rleans, Tex. & Mexico 
ew Y k Air Brake 











N Y ( & Hudson Ri 
N. Y., Chi. & St. Louis 
, Y cr & St. Louis Ist pf 
N.Y hi. & St. Louis 24 p® 
Ne York I> k 
N York lock pf 
2 Ll. & Western 
, N. H Hartford 
N ) ( & Wester: 
Kt vays 
\ } I el nf 
N hegr 
N & Westerr 
Ne & Weste pf 
\ rica 
\ f 
. & Coa 
i BODY 4 sh.) 
t ‘> ) 
Mini 
& | (news ($5) 
pf 
ve liottle ¢825) 
“1 bheott pf 
Al BREWERY pf... 
l’acifie ¢ ast 
l’acifie ¢ ast 2d pf 
Pacif Development 
I f Gas & Electric 
I if Oil, when issued 


I Mail ($5) . 

Tac Telephone & Telegraph 
P & Telegraph pf. 
' a 


\ ic 1 & Tr (S50) 





ere Marquette pr. pf 
ere Mare te pf 


Mulliken 


et tibone 


I 

I 

I 

I 

I 
T’en 
Pere 
I 

! 

l 

I 


+ttibone-Mulliken Ist pf 
Philadelphia Co. ($59) 
Phil'ips Petroleum (sh.) 
Vhillips-Jones (sh.) 
Phillips-ones pf 7 
Piere Arrow Motor (sh.) 
Pierce-Arrov Motor pf 
Pierce Oj z ° 





Pierce Oil 
Pitts. Coal of Pa 
Pitts. ¢ ai of 

Pitts., ¢ ‘ & St 





Iitts rt. Wayne Zo 
litts., Pt. Wayne & Chicago pf 
Pittsburch Steel pf aes 
Pitts. & West Virginia . 
Pitts. & West- Virginia pf.. 
Pond Cr. ¢ t. efs. ($10) 
l'ressed Steel Car Co 

Pressed Steel Car Co. pf.... 





Public Service Corp., N. 
Pullman Co 
Punta Aleg 
Pure Ol Co 
RAIL. STEEL 


Ra Steel 


Cc. stoc 


Copper ($10) 
(4) 

Reading Ist pf. (850) 

Readfhe 2d pf. (850) 
Remington Typewriter 
Remington Typewri Ist pf 























Transactions 
L tl 


rate 


Amount 
Capita 


Listed 


200,000 
} Ut 0,000 
10,000,000 
3.500.000 
3,00 0,006 
58,175,000 
5.000, 000 
5 O00 000 
1,600,000 
ST 136 
22.705 
58S. 700 
4,715,100 
8.000, 100 
8. Tod 20 
a! 
1 808,900 
& 2eR HOO 


15.000,000 
#6 250.000 
33,001, 700 
12,000,000 

Si8i0.c00@ 
IS. 738.00) 
100 GOO OOK 
Tim eee ee) 
24.6.0. 500 
5, 206,800 


12,608,400 
11,184. 100 
62.500, 300 

ooo 000 


I 

78,254,400 
47 S65. 000 
7,500, 000 


CLL 








Om 





10,000,000 
YO G55 





10,000,000 


247,890,400 
14,000,000 
5 000,000 
11,000,000 
7,000,000 
10,000,000 
10,000 008 


17,117,000 
DS, 1 00 
1.07, 700 
11,515,400 


16,000,060 
21 SS5,000 
ooo 





2,000,000 
7,000,000 
4,000,000 
4,450 
100 


10,000,000 
$5,046,000 
12,420,000 
1,200,000 
3,995,800 
900 
12,943,000 
340,000 
000 
000 
250,000 
10,000,000 
21.944.200 
15,000,000 
31,036,7 
34,893,800 
84,573,000 
65,216,900 
12,714,500 
10,500,000 
30,500,000 
9,100,000 
2,129,200 
000 
000 
3,000 
1,000 
1,641,150 
$5 DATO 
1 
1 



























$500,000 

48,000 
& €00,000 
15,771,790 
70,000,000 
28.0¢€0,0.00 
00,000 
oo 
700 
161.700 
10,0000 000 

250,000 
10000 000 
25,000,000 

100,00 






100,000 
50,000 





Remington Tynewri 2d pf 
Rensselaer & Saratoga 
Replogle Steel (sh.) 

Republic Iron & Steel Co 
Republic Iron & Steel Co. pf 
Republic Motor Truck (sh.) 
Robt. Reis & Co. (sh.) 

Robt. Reis & Co. 1st pf 
Royal Duteh N. Y¥. (¢sh.) 
Rutland pf 

ST. JOSEPH 1 Al) ($10) 
St. Louis-San Francisco 


Francisco pf 
Southwestern 


St. Louis-San 


St Louis 

St. Louis Southwestern pf 
S. Cecilia Sugar (sh.) 
Savage Arms 

Saxon Motor (sh.) 
Seaboard Air Line 


aboard Air I e trust cfs 





ard Air Line pf 
Seaboard Air Line pf. tr. cfs 
Sears, Roebuck & Co 
Sears. Roebuck & Co. pf 
Seneca Copper (sh.) 
Shat Ariz. Copner ($10) 
Shell Trans. & Trading (sh.) 


Sinclair Cons, Of] (sh.) 


8.890. 400 
1€5,€00 004 
8.900.000 


242,008 
8,750, 104 





; 500,000 
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Oct 
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Nov 
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Oct 
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June 
Nov 
Tex 
Oct 


20 











20 


20 





pa) 
20 
ba 
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nT% 
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10014 
16, 
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105 
70 
573 
87% 
17% 











x 100% 
16% 


14 
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200 
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York, Monday. December 20, 1920 
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— Trarly Price tanges —— — Amount -- : Dividend 
imts iit This Year to Dat STOCKS Capital Date er 
High Low High Low His) Date Low Date Stock Listed Paid Cen ) 
71% oT) sv i614 21, Jar 26 Isl, Lec 16 S'oss-Sheffield Steel & lron 1€ 000,006 Nov. 10, 20 11g 2 
da:04 SI SD i, Api 19 SZin Dec ” Sloss-Sheffield Steel & lron pf Oct 1, '20 1% Q 
1h2 iz i lo Api 14 J ec 14 South Porto Rico Sugar. ee Oct 1 20 2 
ile 1G2 17 107 116 Jan 2 Nov. 10 South Porto Rico Sugar pf. Oct 1, ‘20 2 
ie Ni! 15 1% is Novy 4 Feb. 13 Southern Pacific rr Oct 1, "20 2) 
I$8t. 114% 7 june 3 June 3 Southern Pac. trust receipts. 
2 Lex i Lee 3 Southern Paciiie rights. 
208, a] > Feb. 11 Southcrn R. ilway...... : 
57 72! titi Feb. 15 Southern Railway pf. June 30, 20 2 SA 
“W “1 Jan. 3 So. Ry., M. & O. stk. t Oct 1, ‘20 2 SA 
M 160 ti i lice. 18 Standard Milling Nov. 30, '20 2 
7 M44, SO Ap Nov. 4 Standard Milling pf Nov. 30, ‘20 1 ) 
S70 ‘ 2 Aug. 10 Si ndard Oil, N. J errr Dec, 15, “20 
1054 Ss 1 June 2s 8. O., N. J., sub. rts., pt. pd . : : 
11 Mar. 25 June 17 Standard Oil, N. J., pf.. 22 Dec. 15, ‘20 i Q 
" yune 24 bec 11 Steel & Tube pf . 7 Oct 1, °20 1 Q 
97 June 24 Oct 15 Stern Bros. pf 3,000,004 I ee ‘, 2 +3 Q 
! Mar. 26 Nov. 15 ; War. Sp. (sh.) 40€ 000 Nov. 15, °20 $1 2 
loo tity i Api s J rer 14 mers CG. GOs) ..ccsencecs 74,026 Oct. 1, °20 $1 2 
T2%, 151 $7, 2ti%% Api S J ec 1k Studebaker Co 60,000,000 bee 1, “20 1 
100 1O. r2 “1 Jan ‘1 bec +] Studebaker Co. pf...... 1C,: Dec 1, “20 ( 
i Oct 2 Dec. 17 sub Boat (sh.).. 
pa | Sept. 1 Dec 10 Sup Oil (sh.) Dec. 2 1) eT 
$41, a | = oa 60 Apt S Feb. 15 Superior Steel ze 6, Nov 1, “20 ] 2 
106 iy 105 os) 1U2 Jar iz Aug. 31 Superior Steel Ist pf i ae Nov. 15, ‘20 2 
/ Api ri Lies 1 TEMTOR CORN & F. PROD., 
Oct 5, °20 $1 q) 
+7 Mar. 26 (sh.) Ge Cet 20 $1 Q 
‘| 12%, 174 ’ Mi.2 1 . M is 1s #1 
Sept. 20 $4,996,300 Sep 20 ‘ 
oe 4 214 Mar. 22 pd ° 
an 14 TO. 2% +7 Mar. 22 $8,760,004 
e Ji 4s ©. 6,000 000, Sep. 30, °20 - 
mo “iw s it \p 7 Tr 2 600,700 
: 11 2 2 "1 vi 590,000 On 1, ‘16 I 
iD 220 Ma s id 576,700 Sey 1), °20 t 
It Ih ( de Water Oil rights 
Ju imes Square Auto Sup. ¢sh.+ 180, FSO «n 2% - 
2 ' Jat “ bacco Products 17,596,200 No lo 1 
(4 7 Tobacco Products pf 8,000,000 Oct i 14, 
‘ Se} =! St. L. & W. cfs. of d 
TD 24 Sept. wt St. L. & W. pf. c. of d S,S8S8S3,500 
i _ Jat Transcont O11, sh.» 2,000,000 
iM tit Ja ‘ransue & Wms. (sh.) 100,000 
2 4 On win City Rep. Transit 22,000,000 
1th Jun _ Twin City Rap. Transit pf 8,011,000 
il ae ee $ { NDERWOOD TYPLEWR 2,000,000 
12 ] an Underwood Typewritcr pf. 3,000,000 1 
ar Api ‘ Union Bag & Paper ( 
4 s lan ; Union Oil ¢sh.) 
110 2 Nov 4 Unie Pacific 
‘ s Jal Ur Pacific 
: Jar JO l 3 v8 
1 70 % { 10 715,400 
1am 1 Jia I s0Nt 4,411,000 
w) S J 14 v2 20,041 000 ( 
‘ Ja i2 Iti 1,25 
s i M aad is 1) 17 > « 
M ( ur 4 Nt Au iT 4,500,000 
er 5 dhl 5 ns 6 Fee, 50,315,000 - 
aU 8,186,400 
ae Z 7 Aug. 12 20,400,000 
J “3 i4 \ bh 15,000 000 
so ‘ j i Pree, 16 ’ 559,332 
4 m Nov. 1S 12,000,000 
te Ay 7 ” No e f 12,000,000 
‘ 7 \} ‘ 6 Ap ED 5 press 10,000,000 
tit s j it i) 1 ! S. Feod lroduct 30,044,800 
’ 6s 1) 1s { : Alcohol 23,998,300 
f tj A Aug ny 5 ohol pf 000 000 
7 t s 36 Nov. 22 l S & Imp 16,162.00 
i ‘ Ss Nov 1S { Ss ‘*o . 80,975,700 
uy i HL Den 16 i 5 Co. Ist pf 65,014,000 
i Zit Dec 10 t s t I & M. ($50) 17,555,700 
iF 27 iy Ik 10 tC. S. Sn RR. & M. pf. ($50) ; 
KR A TSy Dec 3 l S. Steel Cory : 
ee 3 t 5. Steel Corp. pf 
7 Utah Copper ($10) 
Soy Utah Securities Corp . 
$ VANADIUM COR. (sh.} 373,334 Oct. 15, °20 $1.54 
Ti Va.-Car. Chemical > 27,084,400 Nov 1, ‘20 1 
10 Va.-Car. Chemical pf 21,456,000 Oct 15, *20 2 
4 Va. Iron, C Coke 9,072,000 July 26, ‘20 ; ~ 
2 \ Vivaudoun (sh.) 300.000 Oct 1, *20 Ox 
12 2 \ tinning 2,000,000 7 
0 a] Vi inning pf 1,500,000 Oct. 20, °2 1 
7 : eT : 
20 : et... ms ° Apr. 30, '18 1 
14 - f B + 
{2 rf Fargo Express.. July 20, °18 1 
Heilbroner (sr 
Western Maryland oe re 
16 27 Western Maryland 2d pf. ; 
17 i Western lacifie Ry.. aa 
RY 7 Western Pacific Ry. pf......... Oct. 1, °20 1 Q 
s2 Weaterm rie TWO oc cccsccce sus Oct. 15, °20 1% 
94 Westinghouse A. Brake ($50)... Oct 30, °20 $1.75 2 
10 h ’ Westing. E. & M. ($50)... “2 Oct. 30, °20 $1 2 
1 ( J 1 Nov. 17 W esting. ™. & M. Ist pf. ($50) Oct. 15, ’20 $1 
175 Weyman-Bruton i ee Oct wh 2 
100 01 Jar 2X Jan 28 Weyman-Bruton pf Oct , “ae J 
7% “4 Sept «) June 2% Wheeling & Lake Erie . 
17 2s Oct 5 May 19 Wheeling & Leke Erie pf ° er ee 
15 t Mar. 20 Dec 9 White Motor (#50). a Sep. 30, °20 $1 
% Nov 1 Dec 17 White Oil (sh.) . 
, Sept. 20 Nov. 19 Wieckwire Sp. St Nov. 1, '20 $1 Q 
404 2214 2 Jar 4 Dex q W'llys-Overland Nov 1, °20 20 Q 
O81, RT Jar 5 Trex 7 Willys-Overland Oct 1, '20 1 Q 
104% 65% se 3 a Dee 10 Wilson & Co ) Nov 1,°20 $1.2 ) 
104% wy . j ! Jee. 15 Wilson & Co Oct 1, '20 1 2 
41% 25 is On 1 y 19 Wisconsin Centra 16,147,909 
136% 120 - lune 3% Woolworth ( » Co ; 50,000,000 Dec. 1, 20 2 
117% 112% 4 July 19 Woolworth » Co. pf 12,575,000 Oct 1 20 1% ) 
117 | 4 Dec. IS Worthington Pump Oct. 15, '20 1% Q 
NS, tata! % Dec. 16 Worthington Pump pf Oct 1, °20 13 Q 
RI i. ‘ Dec 16 Worthington Pump pf Oct 1, *20 1 Q 
FOOTNOTES Alb. & Susq. paid 1%% Extra on Jan. I1¢ . ational Aniline and Chemical pa $ 
High and low prices are base¢ es of not included in amount given in preceding common stock on Oct. 9, 1920 
table Owens Bottle common paid 5% 

1-snare lots, except in pit stances aid 3 » 1 1 1920 

where an asterisk (*) indi ‘ hat the American Tobacco p-id on common 75% in a Phos — net eenben ‘ a 

price viven is for less thar he amount Class B stock on Aug. 1, 192. 'an American I etroleum and Transp. } 

tinciuding the amount of New York Central Brown Shoe common paid 33 1-3% in com common and Class B stock $5 in ¢ 

Pty I e stock on July 10, 1920. 

Railroad stock listed {Payable common mon stock on July 1, 1820 Piave 2 4 S ove. % ‘ 
~ spa 7 . P ; ‘ ¥ jierce Oil common paid 2”%@ ir 

Class HK stock x Ex dividend Central of New Jersey paid a special divi stock on July 1 and Oct. 1 non 
The rates of dividends referres under dend of 2% on June 30, 1920, | Pure oi paid Oe in com stock s pt. 1, 1 

note indicated by include extra special Chandler Motos paid 33 1-3% in stock June | te vad paid 1-10 in stock Oct. 1 

dividends as follows Amount Kind 10, 120 : seme Savage Arms paid 5% extra on Ja ii a 
American Shipbutiding , 214% Extra : poeee gee: , ae a ae L “090 aaa April 30, in addition to the regular qu 

Am. Sugar Refining Yw% Extra cr cll 1 eo ee id s0e y tae Aawtt 20 terly payments of 1%%. 

Bush Terminal ae % Serip or on we See en. ee os elgg pe | Sears, Roebuck & Co. paid 40% In comm«e 
‘ in.) 6s . 1920, 12 2-3% in stock July 31, 1920, and | 2 * 090 
ertain-Teed Products Extra 14 2-7% in stock on Aug. 31, 1920 - o ) ~ ey —_ 15, 102¢ 
* : > 2()C : c ad . ane , we Sincla ons d 2% stock 

a. ae = % on ae 10% in stock on com rt een ee en : 

. Class B ~ oy extra mon Jmne » 12 ; ; South Porto Rico Sugar paid 100 ir 

— pos * lass I “9 % a Gene ral Motors paid May 1, Aug. 2 and Nov j stock on common Aug o 1920 

Do paid 5% extra on Sept J 1920 1-40 of a share on new eee aa Studebaker Corporation paid 3 1-3% 
1, 1920 Gener A Chemical paid 20% in stock May | stoc’ on May 5. 1920. 

Guantanamo Suear (K Extra 1, 12. . Pore | Texas Paci Coal and Oil paid 2% In sta 

Island Creek Coal $2 Extra International Harvester paid 12%% in com S-pt. 20; 1920. 

Int. Mer. Marine pf % Rack mon stock on common Sept 15, 1820. United Cigar Stores’ paid 10% in comr 

Kennecott Copper one 25 Extra International mento} Fruck pald 100% in | stock on common Nov. 15,1920 

‘Capital distribution.) Stock May 11, 1920 . Cuited Retail Stores pald 5% in stock Au 

Ohio Fuel Supply 7 50x Extra Kelly Springfield ‘Tire ps id on common May 16, 1920 

Payable in Lib. L’n Bas.) 1, Aug. 2 and Nov. 1, 1920, 3% in common United States Rubber paid 12%% ir oO 

Pacific Mail ... Extra stoc’:. % > - Feb. 19, 1920. 

St. Joseph Lead ‘ Dix Extra Manhattan Electrical Supply ¢ ompany paid | United Cigar Stores paid 10% in stock Ar 

Ss or Seno “ wrt rs 10% in common stoc on Oct. 15, 1920. 1. 1920. 

South Porto Rico Sugar % Extra - : . | : ~ R pr : 

Stern Bros. & Co. pf. 1%% Back May Department Stores paid on common Union Bag and Paper paid 50% in stocl 

; - 32 1-8% in common stock on July 10, 1920. May 20, 1920. 
Am. Hosch Magneto paid 20% in stock July Mexican Petroleum paid on common 10% in Virginia Iron, Coal & Coke paid 10% 
15, 1920, common stock July 10, 1920. stock Nov. 1, 1990. 
American Steel Foundries paid $2 in com- Middle States Oil paid 20% in stock March Woolworth (F. W.) Company paid 0% 
mon stock May 29, 1120 \ 1, 1920, end 50% in stock July 10, 1920. common stock June 1, 1920 
7 Standard Oil Securities 
-~-Dec. 18-—— Dee. 11 ---Dec. 18-— Dec. 11 
Rid Asked Bid Bid Asked Bid 

Anglo-American Oil Co,, Ltd 17% 18% | Galena-Signal Of] Co...........--.++-++ 45 477 - South West 

Atlantic Lobos Ot] Co 20 on 20 | Winols Pipe Line Co........csccccseaes H 155 155 St undard O 
- . per Imperial Ol], Ltd... .cccrcccccccccccevers 95 93 Standard Oj 

Atlantic Lobos Oil Co, pf. 60 80 55 | Indiana Pipe Line Co..............+s 85 84 Standard O 

Borne-Scrymser Co 400 420 400 / International Petroleum Co., Ltd....... 16% 15% Standard Oi 

Buckeye Pipe Line. R2 R4 R2 | National Transit Co... 25 24 Standard Oil 
. . . ‘ - | New York Transit Co 165 160 Standard O 

Chesebrough Mfg. Co. Con 180 200 195 | Northern Pipe Line Co.. 95 98 Standard Oj 

Chesebrough Mfg. Co. Con. pf 97 10 98 Ohio Olli Co... cnan 5 290 Standard Oi 

Continental Of Co..... 105 110 109 Penn-Mex. Fuel Co.... 38 35 Standard Oil 

Crescent Pipe Line Co... 27 29 28 | Prairie Oil & Gas Co......cccccccceveces 470 500 |} Swan & Finc 

Cumberland Pipe Line Co. 125 135 125 | Prairie Pipe Line Co..........eees-seeee 2c0 198 |} Union Tank 
Fureka Pipe Line Co. gh 95 90 | Golar Refining Co. ......ccccccccccsceccs 370 360 | Union Tank 

lena-Signa! Oil Co. pf., new 2 96 8& | Southern Pipe Line Co.............4+++- 100 99 Vacuum Oil C 
ioteoa-Signal Oi! Co. pf, old 93 97 90 | South Penn Oil Co.. PO ee eee 240 240 Washington O 
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New Y ork Stock Exchange 


Transactions—C ontinued 
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DOO 





1,200 
10 
4.500 
2,000 
8,100 
100 


42,800 
1,000 
1,000 

100 





1,000 
SOO 


100 
6,700 


2,000 
600 
37.200 
1,000 
900 
100 
2.700 
19,200 
300 
2,300 
31,800 
1,73 
8,400 
SOK) 
SOO 





245 
8,200 
25, 0100 


45,300 
11,110 
600 
200 
11,100 


15,800 
15,400 
2,100 
{00 
1,000 
14,900 
2,700 
6,800 
5OO 


2,500 








Last Sale. Date. 
*10i Nov., "18 
10% May, '18 
52 June, '18 
I 91% Aug., ‘17 
22% Aug., ‘17 
50 Oct., °17 
78% July, "18 
($50) *50 Apr., °17 
f 97 Nov., 16 
*70 July, °15 
f 105 May, "17 
190 Jan., °17 
*185 Sep., °18 
81% Nov., 16 
$ *72% <Apr., ‘18 
51 Nov., °16 
70% Apr., '16 
47% Sep., °16 
Dec. 18——, Dec il 
Bid Asked Bid 
t 58 62 60 
309 312 320 
t + 700 
66 68 71 
580 600 600 
4120 450 440 
400 420 410 
( 320 325 353 
( of 4100 415 490 
? 102 105 102 
oO 45 60 45 
( 100 104 110 
r 94 7 95 
C 285 290 310 
30 35 30 












‘ew York, Monday, Decembe 
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The Trend of Bond Prices Average of 40 Listed Issues 
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Stock Exchange Bond Trading 
: Week Ended December i8 Total Sales $126,769,300 Par Value 
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Range, 120 














Stock 














High Low Sales High 
1M al 4 StL. & S.F I tis 84% 
70 i% 221 St.L & SF. a ts 6 
“wo BGT 1083 St.L. & 8. F fis 48 
49 23 8$1.L.@8.W.tst 7 s it 
eu 244 StL. & Ss. W. Ist 4s tit 
{15% 1 St.I.&S.w. 2d is nh 
Ino, #2 «$t.L. & 5S.W is & 
os 1 OStP. & K.C..S Lidice 64 
>» St.P..M.& M..M ts.101 
1 St.P.MéM 6s. 102 
" St. P M. & M. C.ns 9% 
22 San An. & A. P. As. 60 
1 S. A. L. &. 48, § mu 
2 Seab. A. L. g 4s. THis 
at s A. I is 40 
1s7 a &. 8 s i 
tia So Pac ‘ is Hol, 
iNS So. Pac cons s Ad 
4s] So. Pac. conv. 4 Tg 
mO So. Pac. ref. 4s 
rn ™ Se. Pace S.F.Ter.4s 60 
me % Southern Ry 2 S47. 
6 178 «=6Se. Ry. gen. 4s TNle 
tail “ zo So. Ry M.& 0 48 Ft 
SOL 7s), ao So tell Tel 7< N15, 
741, ; 1 Tr &«& t is 47 
XS 7 oH Tex 8 8 78g 
a By 1 Tex s 35 
ae 3s 7t Third ts 4 
87 it, 171 Third 8 r 4 | 
M4 7 1”) )©=©6 Third 70 
sv wh 1 rol &.0. ¢ gel s & 
| Be Pr 1 r.s8.L.& Wa “ 15 
i7's , ULSTER & ! s 77 
T4tx 33S Union Pa 1 } SI 
i) 120 Union Pac. Ist ref.4s 74 
st 175 Union Va < 4 s1 
Ww 40 Union Hac t oot, 
O43, 7 Un. Rys.tt I sos tit 
21! 1 { hk. KR fs 28 
21 s Un. Ry fs. | in. 26 
oa 20% » 41 Ry f Ss. I 4 
Equitable Tr. 1 ta. 277. 
S44, i4 1 t S. Rity. & I : so 
WN, v7 in u. 8 t 7 7 
») 72 uM U.S.Rub ist & fe 744 
Ty 7 7 U.S.Sm,.,R.&4 M fis SOT, 
= 


WEEK 
















ENDED DECEMBER 











Trading by Days 
0 M 
Mondays 121.007 195,17 
Puesd ys 0 151,48 
Wednesday D1 til Dibed, (120d 
Thursday 141,224 163,811 
Mriday 04.2 15 SG 
Saturday 150 030 S35. 250) 
Total 3,24) GTS,ITZ 1,022,182 
INDUSTRIALS 
Range, 10 
High Low Sales High 
#4 %, 10) *Acme Coa i 
Li, 7% 200 *Aetna | s 
uy 7 140 Air Redue «0 
m 1.140 Ajlied Paecsers i 
S 207 Amal. Leatl ’ 
1 240 Am. Refri 
; 7 Am Hawa $ 
Wh) Aluminum 
Hb Annet ct 
ithe Am, Writ I’ 
{28 Autom: tic fF is 
Late Border ‘ x2 
Dt Borden 4 “ 
3.100 FR A I 12% 
Mad bir -Aaa. ‘t it 
Lou *Car Lil & | as 
1a *Chicag I s 
1.iMkr Conley 7 Ie i2 
tit Chalmer 
wt Cen M r 
1h) Cleve \ 4 
1.250 Crude Chet I 
Kaster I 1 
astern | t E 
Eemipis i - I! 
Farrell i 
Firestor I 7 
“Crardne \ t 
Goldwyn Pi 
+ Gloodye 4 
TH (roodyvear ‘I pf “ 
Wie i A il 
Heyden Ct ! 2% 
cu i 17 
n i ghz, 
7 Prod ri 
2s It I -S 
i : Co, Gas 114 
1G Libby, MeN & I 11% 
In Lineoln Moter 2 
i4t L. Val. Coal Sales 6 
tif Lima Locomotive. 6 
NO Lima Loco. pli So 
an 1 100 Locomobil 1 
0) 1 Mercer ors WA 
14% 2 Munson urniture. 14% 
20% 11! Nat. Firepfg. pf 14 
10% 2% Nation Mot 3 
Ihe 1h 1.2040 Meteor Motors 16 
0 N. Y Ship! 265% 














, m0 Pyrene Mf He 
% % S.C.&] % 
1% 1 100 Pr.S.C.& R.S.Co.pf 14 
17% 17" 100 Reo Motors 17! 
4G 1% 3.806 Republie Rubber 
6% 34 1,400 *Roy de Fr. T 
20 10% 100 Stand, Gas & Ele 
16 36 1,500 R J. Rey new, B,w 
ino 117 1,000 Singer Mfg 
ly Sweets Co. of An 
22 *Swift Internat’ 
6 Tob. Prod Exp 7™% 
rm Todd Shipyards 72% 
Triang “ilm Xs 
+0 Union ¢ d mM 
Be i 10,300 Un. Prof. Sharing 15% 
19 7% 11,100 “Un. Retail C ndy 8% 
ye : 1,800 [ S. Distributir 29% 
100 35% 
3, 2,000 1% 
BA, le +, 600 1% 
4% i 21,400 1% 
1 1's oo Dy 
1” Lh [O00 40 
my 2% 4,300 2% 
oO 25 10 
100 1s 2,305 
85 47 1,420 Willys 2d pf ROL, 
2th ” 5) Willys Corp 10 
% oe 1.000 World Film 2d pf h 
STANDARD OIL SUBSIDIARI 
31 17% 2.640 Anglo-Am. Oil 18% 
id 45, 410 Galena Signal 47 
ou no 30 Fureka Pipe Line 90 
1 RR 45 Buc’eve Pipe Line 84 
Ss nr | 45 Ohio Oj] Co 288 


000 Perfection 














(w0 Nort Am. P. & P 4%, 


14) Pe rless T. & M.. 20 


000 Penn. Coal & ¢ 


900 Pitgly Wis y St. 1 
000 Printz-Biedermar < 

TOO) FRadic Ce 21 
300 Radio C 




















Low Last 
R4%  N4% 
Hos, 62 

444 
Ny, 
th 




















77 
eu 

® T34, 

7 sO 

we : 

tits 

Zs ant 

2! 2H 

2575 2% 

ae au 





Transactions 


1s 


Bonds 
Siva itn 
1027 AW) 
STG 00 
1005 Oh? 
T4410 


re 


$5,149,000 





Low 
1 1 
oY 1 
7 7 
0h, i 
s s 
1h 
0 




















‘ ti 
405 tad 
i 1' 
1 1 
13! 1) 
1St Ww 
2 1s 
72 73 
an Iti 
4 4} 
“) Qo 
45 “ 
1 11 
it 16 
7 7! 
DS 
1 
11% 
he) 
G2 
ee 
NO NO 
1 1 
1 1! 
14 14% 
13% 13% 
15 145 
26 26 
x 4° 
1% 1% 
Isl 19 
Kf, % 
1l% 12 
23) 24 
1% 1% 
1% 17 
8% 9 
% M% 
1 1% 
11% 17% 
1} 1% 
35% 3% 
10% 10% 
30 30 
145 
2% 
6 ‘ 
70 7214 
, % 
50 
1% 
T's 
2n 
35% 
1 1% 
1 &% 
1 1% 
1 1% 
40 40 
2% 2% 
25 25% 
18 1814 
&O 80% 
9 + 
wy VW 
ES 
17% 18 
4 45 
90 90 
8&3 &3 


280 286 





Exchange Bond Trading— Continued 


























































































Net Range, 1{2( Net 
Ch'ge High Low Sales High Low rat Ch'ge 
% 1% SSH G4 I S. Steel 5s - 1 
1 7% SO ; t S. Steel 5s, reg. 1% 
2 92%, S844 3 Utah & Nor. Ist 5s Se 
he RO1g TO% 14 Utah Pow. & L. 5s + 1 
+ % 2K 20 5 VERA C. & P. 4%s = 3 
re v5, KM, FT Va-Car. Ch. Ist 5s — 1% 
2h 101 } Va.-Car. Ch. ev. 6s. ! 
NO%® Virginian Ry. oa + & 
~ ib 87 Va., Ir. C. & C. 5s - % 
e rm Va. Ry. & Pow H 
2 S67 Va. Southw. tst is +1 
* 1 WABASH Ist 5s - % 
7 West Shor is 4 
t 103 Wes‘ern as : _ 4 
bs 7 W.N. Y. & P. int 5s 
7 * Western Pacific 5s + 4 
Mi Western Md. 4s + 2 
45 Ww. it T.l. R. E.4%s — 2% 
Toy " Te Tcl. col. tr.js 7 - 2} 
13354 468 Westinghousek&M.7 + 
" OO ; Wh. & we 
b4 & 1% 1 W. & re 
+ % S44 16 Wilson & Co -: 
s 167 Wilson & Co I 
HO7% 12 Wis. Cent gen 3 
: ai 
° Total sales : B27 ,TRS 0 
an UNITED STATES GOVERNMENT BONDS 
% 100.40 89.30 10200 Lib. Stes, 1932-47. .90.40 89.82 90.00 
ae Y4.84.80.00 222 Lib. Sts 89.70 89.92 — 18 
Ba ge 03.40 83.00 5 Lib. 1s 86.62 86.02 — .02 
172.200 81.4 314% Lib. 2d 4 S456 84.56 4 
| 94.00 84.00) 1115% Lib. 1stev 85.50 85.750 — .78 
tly 94.00 84.00 s Lib.}st cv. 86.02 86,02 
® 92.70 81.40 1520014, Lib.2d ev.44s,°27 84.60 84.60 - 
i, 800 81.00 4'48, 
+ ree 84.78 S4.78 S4.78 — .64 
4 07.70 84.00 3th ) ii4s, 
2 If 95.00 94.00 
j M4.98 85.80 11843 Lib 1928. .88.04 87.20 87.20 80 
i 2.204 Ne 311 Lib. Sd 4448,"28,reg.88.00 S740 87.45 ti 
92.94 SZ.00 31725 Lib. 4th 4s, BS.R5.08 85.20 85.28 66 
2% 89.40 82.44 182 Lib. ith 4448,1933-38, 
rogist red BO. S510 8.10 80 
1.40 84.70 1298 Viet. 34s, 1922-23..95.30 94.90 94.90 — .42 
1 OF 4 D408 is) Vict. 3%s8, reg 4.80 94.06 
- RS 19.410 94.70 a) Vict 4% 8, 95.00 95.00 Za 


Mar 


10.000 


245,000) 





St KD 


Ne 


tan 
20,000 


t 


Ch's 




















Range. 1920 
High Low 
So ba) 
400) tO 
480 820 
ren tis 
| ww 
im 6 
mm ints 
i, 6 
7% 1 
I %, 
33 7 
t's 2tey 
So 20 
14 roy 
3 “ 
1% " 
0} 
11% “i 
2 i 
43, 1 
1 ’ 
Ho 7 
Hy, 1 
1 ' 
107 10 
S 
1 
7 14 
25 1.80 
SI 
1 
41 
2s 12% 
i 22 
“ 11 
i! » 
INf l4 
borg i 
s 1% 
d 4 
7 2 
" ’ ’ 
Ww $% 
13 ‘ 
“ 
of] 
1% 
1} ot 
; 1 
Te 
1a 
sv 
7 
uv 
$ % 
14 
SI 1% 











2 

4 le 
15 4 
7 4, 

: \% 
391 16% 
32 6 
Lis) 16 














on the New 


High Low 


Sales 


10 Indian Pipe T.ine 
230 Stend. Oil Cal 
O84 Stand. Oil of N.Y 
A319 S ). Indi na, new 
MISCELLANEOUS OLL 
72.000 Allied Oil 
1,650 Ark. Not. Ga 
wv Atlantic Guif Oil 
“0) Bigheart PP. & R 
13.300 *Boone Oi] = 
20.800 *Boston-Wyo. Oil 


TOO 








Caribbean Synd 









5,200 *Cities Sor., B-T.sh 

4 Carib Trading 
2,500 Cosden & Co 
SSO) *Cushing Pet 
10.000 Denny Oil 

5? Duquesne Cul 
8,600 *Elk Beosin Pet 
15.500 Engineers Det 
OO ederal On) 
1 Fensiand il 

oe Gril tlamd Oil 
2710 Glenrock Oil 
6,000 Granada Onl 
LOO Ciuf (rillespr 

“w Guf.-Call’pie OL pf 





Hercules Pet 
Hudson Oil 


Internatl, i’et 
Invader il 1 
Lyons Oj 

Lyons Det 


Mo onhattan il 
‘Mar 


aibo Onl 








10,000 Marland Ref 
TH) Marland Onl 
6.100 *Merritt Oil 
ISO Mexico Oj 
1.09 "Midwest 1 
100 *tMidwest @i 
14) Mexico Kaxgle Oj 
100 Mex.-Penuco Oil 
2.750 North Amer, Oj 
36,700 Noble QU & Gas 
10,800 Northern Tex. Oil 
yo Omar OW & Gas 
PO) Pennok Oil 











6.100 *Producers & Ref 
6.100 Red Rock Oil 
1500 Riekard Texas Co 
2.000 *Ryan Con os 
1,400 Salt Creek Prod 
1.600 § t Creek, new 
2 OOO Settled Products 
35,100 Simms Petroleum 
100 Sovoev Oil 
™) Sinclair Oil S% pf 


20,200 


Skelly Oi! 


1 500 ‘ex s OW & Land 
2.800 UT. S. Oil Corp 
10,100 Tex.-Ken Oil. 
6,100 Victoria Oil 

4.600 Vulean O11... 
4,000 *United Tex. Pet. 
6.840 Woodburn Oil 








































tS 
B50 
re k 


1 tie 











MINING STOCKS 
1,300 Alvarado M. & M.. 11 
27,000 Alas Cc. Min Wy 
400 American Mines. 1 
5.000 *tArizona Globe x 
18,1900 *tAtlanta .. a 1! 
17.200 *Belcher Divide 3% 
22,000 *tBelcher Ext. 44 
16,200 Big Ledge Copper % 
*tBooth s 3 tly 
r'oston & Mont... 4: 
*7Caledonia Min 18 
*Candelaria Silver 15 
**Cashl oy a 7 
Cresson Con. Gold. 1% 
*+Cortez Silver t4 
Con. Va. Silver.. 3% 
*Divide Extension. 20 
10,200 El Salvador Silver ts 
30,800 tEmma Silver 4 
190,000 *Eureka Croesus 45 
6,400 Eure’ a Holly 1%, 
54.600 yd Zone Divide 25 
8.200 Forty-nine Mine x, 
reat Bend a 
*tCGoldfie'd Con.. i 
© **Goldfield Dev 2 
24.300 tHarmi!l Divide 25 
6,440 Hecla Mining 4% 
3.600 Howe Sound 2% 
820 Iron Blossom 4 
11.650 *+Tim Butler ..... 17 
5,500) tJumbo Extension. 5% 
600 Kewanas ........ 2 
100 *Knox Divide Slo 
31,900 Lone Star Con 4h, 
3,000 Louisiana Con 1 
2,100 Magma Copper 17% 
22,300 *tMarsh Mining. 7 
6,000 McKinley-Darragh 24 
4,40) MacNamara Min., Ys 





SO 
suns 
34) 








1a 










































































4 
73% 
s 
at) 
KN 
St 
10 
10 
aT 
Tr 
ag 











N 
ch 











et 
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C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

208 So La Salie St 
CHICAGO 


120 Broadway 
NEW YORK 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Kound Blocks 
Coupon— Registered 


The Oldest House in America 
Specializing Exclusively in 
j GOVERNMENT BONDS 














ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


WUembers New York Stock Exchange 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AN PUBLIC UTILITY IN 
VESTIGATIO AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudsen Terminal) 








N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥ Tel. Rector 8160 


| 
| 


— Chamberlain & Co 
} Incorporated 


115 Broadway New York 


o—-— 


—@ 


“BOND TOPICS” 


Our monthly free on request fer Booklet 8. 


A. H. Bickmore & Co. 


11! Broadway, New York, 

















MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bldg. 11) Bway Ritz-Carlton 
Pittsburgh New Vork Philadelphia 





American Light & Traction 
Pacific Ges & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


alembers New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 


Phone Rector 5000 


JOSEPHTHAL & CO. 


120 Broadway, New York. 
Members New York Stock Exchange 


High-Class Investment Preferred 
Stocks. 


Write for new circular “ B. 
Private Wires to Principal Cities 


American Can Deb. 
Oregon Sh. L. Con. 5s 
N. Y., Pa. & Ohio 44s 

Chicago & Erie 5s 


PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. ‘Phone John 6136 



































. 
< 
Annalist Open Market 
Rio Janiero Tram : 
2 ps4 
10 Janiero irfam. “z 
« Sire 
Contributions to this list are invited from dealers and brokers of recognized Lt. & Pr. 5s, 1935 . 
standing When bids or offers are received for the same security from more than 5 
one house the highest bid and the lowest offer are given No consideration of any ~~ 
kind is accepted for the insertion of these quotations They are given strictly as ¢ d T k P f fl 
}hews and are as of the Friday before publication, this date being selected as the ran run acl Ic 4 
last full day of the financial week on which more quotations are available than on 3s, 1962 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small Nevertheless, it is to be recog 4 
nized that changes occurring on Saturday will be reflected at the opening of the MILLER & 
market on Monday © that the quotations given below are subject to alteration co. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. ¥ Members New York Stock Exchange a 
+ 120 Broadway New York 
UNITED STATES AND TERRITORIES : 
oa fon Offered Jones & Laughlin Steel 5s, 1939 
At By At By U ° 
nion 1 5s, 1952 
‘ -s 150 m Folsom & Adams 1iMeH, Folsom & Adams Stee 5 ’ 1 
me. oul ion U. S. Steel Ist 5s, 1952 
i 2 OF, ray . 
: ae ; Westinghouse Mach. 6s, 1940 
onat . ate t & ° 
' oe sen Makace A ane PS ee Butler Water Works 5s, 1931 
to co HO Tr m0 Southern Calif. Edison 6s, 1944 
upor -” 8 79 Cuban American Sugar 6s, 1921 
OTHER FOREIGN, Including Notes Carbon Steel 
; si Lynch & MebDermott sS Ls hi & MeDersiwett 
ie s SG 
a 3 : J. H. Holmes & Co. 
t ho i & Eldredge ti Bu Eldredge > . 7 ; 
Ihe ! ‘ l-¥ J 21 " s n i & H li -epyri i "i H Membere, I. ¥. 4 Pittehureh Boch Krehanges 
Jaan Z me “1 Bull & Eldredge 61 Broadway, N.Y. Tel. Bowling Green 6489 
ia § “i M4 Salo Itvos. & H 
i h i S Lynet & Melblers tt Nt “ye es - Me ~beaie Direct Private Wire to Pittsburgh 
' ! Ss “Ne . 
os, Ma pen SI 
ary 7 1s “0 a9 
I s, At rez 1 “3 
i a Apr te MT} vt 
y a N ’ 7 SI 
Se 4 1 
- ~ ws Philadelphia Markets 
‘ j wn ; 
ierwur 4 ; mn 8s ' aan Telephone Canal 4845 
Sag Re. 2 af alomon Bros. & Hutzler “wy Salomon Bros. & H Pe P 
Flagg: pa wey, Direct Connection 
_ - ° neh & McDermott #2 Lynch & MeDermott 
Hh SS 
Sw h Govt. ¢ ' Jomon lres. & Hutzier “4 Salomon Bros. & H LS 
s i Ker 24 " Lynch & McDermott | Lynch & McDermott 
' iggy Abie <A lr “a Si Members Philadelphia Stock Exchange 
t Irel da Bd | ’ Salomor tro: . ‘ e , . ° ° 
a ~i. he, Salomon Bros. & Hutzler ~ Salomon Hros. & H Land Title Blidg., Philadelphia 
‘ SZ . SO 
’ . > + . . 7 
MUNICIPALS, Ete. Including Notes 
Au Mass. 
wre > u pa. 4s, 19 *..37 Estabrook & Co 
le EM : “ | MUNICIPAL BONDS 
lityan Ohio W iterworks $ i ’ 7 = ! 
: mene Fieedas maa ier +5 A. E. Aub & Co..Cin 
iridgepo ‘Som > ere + kt. M. Grant & Co BANDON, GORD 
Brockton «Mess. re s. 12 
; eile MM iss.) 4s 1h * Estabrook & Co Pe AND ON 
; ° ht. M. Grant & Co WADD L 
rte te le ; g tis | , 
iH mo, lmprovem ps : . ° EL 
d Heichts (Ohio) Schoot District Gs. 146 as ~~ A. E. Aub & Co., Cin Ground Floor Singer Building | 
caccelaad tikes daatiae On tae ‘hur Fstabrook & C | 89 Liberty Street, New York | 
Com che County (Texas) Koad D bez aa A. E. Aub & Co.,Cin : Telephon? Cortlandt 3183 | 
nei I ; Dererd vy A peg eee eae 
beria ou iN. C.) Road and Bridge ooo wie = F. M. Chapman & Co ” 
«ob % ~ ‘ tee ae | Brin os, Mies i - kK. M. Girant & Co (het 
i ( ' funding Ss > a 
Dade wer Ph dllh bn “s ~ . Bg % see es --- *§.00 A. FE. Aub&Co.,Cin 
bean re 4 ’ hio? dempil - Ty Pray siete "5.05, 6.00 R. M. Grant & Co 
re (Tes ne S os . “0 AL BK. AubeéCo.,Cin 
. fod Estabrook & Co 
leentur of »4 "2 . 
~ e- : ; 
Sasehe mtn inv LL Ik. M. Grant & Co Sh t B d 
= 3 Sim feat Crane ort Term Bonds 
te coe ae on DEALT IN ON N. ¥. CURB 
rh iM - ase re ml , ». (ed Rh. M. tirant & Co eee 
1 a eee : enw ‘ : : 
le Sa, 1908-28. pines a om Special:sts 
10 
[he Se. 188 an T. HALL KEYES & CO 
ipelis (Obie) reser jon fs " ° we 
Gra ee ‘ Mesctape (T . Road [i co 1 dics. 1993.90 AL KE. Aub&éCo.,Cin ‘ 
sreenive County (At fis, tM Qhaerpprener : 35 Broad St., N. Y. Tei. Broad 7695 
Het s ! \ . 
Las ane es Schoo! bist re p-2e so OR. M. Grant & Co 
Litth: River 1. D. ¢Mo.) - 0) Cahn. MeC.& Co..L_A. 
ating etade.> e a ean a “1.00 Estabrook & Co Se) 
Milwaukee «Wis > « 2h 
Minneapolis «Minn.» ' on 
” r D ! P ee 
pn ; Weeh 
spline eb ss Mag rth hy =| E,W. Wagner & Co. 
ddlete » (Cor ho é 
“+ Sip gh ; . *6.00 ' Financial Members 
*.. 45 : Qa : . 
ell SS oe he ee ae ee “ inion a 7 ig Review" N.Y Stork Mschange 
arraga te «ht | ye $ 24-25 - « , NOY Gen Ephungs 
New Bern ON , p. ¢ ho ‘4 jrage Beurd Trede 
New Mritain (¢ - tn, 99 ; R. M. Grant & Co. Sent upen a - 
North Hempstead «N. Voy Water ree. &80. Nov. |) 1921-30 ‘ requeet 33 New St., New York 
Omaha (Nebo) ep ! 
hort rea iVa = : = ‘ Estabrook & Co 
ad (Oe bene og RK. M. Grant & Co 
Conn.) 44a pores hstabrook & Co en eA Se —< - 
(Mass.) ore 3 i June 1. 1921-45 R M. Gram & Co. 
mt «Nad i _ ” 
. o> eee ++ FD Matahbrook & Cr 
tochester oN re. Sloe 
Pe a Os 33 Himahraok & Co. BANK AND TRUST CO. 
neisen «Cal > w. 4 124.97 ee vee" 5.200 AE. Aub & Co., Cin 
iis City 48, 1928-29 ‘nee, 62 : “374 Cahn. Met).&Co.,L.A Stocks 
Do dos, 1K abd a a rere & Ce.. RM. Le N31, Steinberg & Co., St.L 
Sioux a= my " ¢. 3 Stix & Co., St. L Bo Stix & Co., St eG 
Sioux Pails, 8. 1h., School Dist, Ste Dee. 1, “184m "sa oe a Morton Lachenbruch & Co., 
South Bend (ine 18s, ¥ — =" 6.00 A. FE. Aub&Co., Cin. 
ae eee -*5.40 Estabrook & Co. 42 Broad Street, New York 
. J o7 . . > > 
Viens t wnsh Pe Road 5s, 1921 1924 ‘ ay P.W.Chapman&éCo Chicago Detroit Philadelnhia Pittsburgh 
to ~ . ~ t ; e. ension Ss, 182-45 avcnaan A.E. Aub & Co.. Cin 
Wat‘chuey é¢caem. 3 ep 48. 1957 ss : eo R. M. Grant & Co. ag a a .  anneets 
Youngstown (Ohio) coup. Se.’ 1921 abe sees os 4 Estabrook & Co 
Youngstown (Ohio epn. Gs Oct 1928 : os 2 }4 
Xenia (Ohio Waterworks 528, 1927 oe items oe Cin | Canadian Explosives Pfd. 
tasis oe A.E./ 4 Si. | 
Bought—Sold—Quoted 
PUBLIC UT 5 
i UTILITIES Alfred F. Ingold & Co. 
Adirondack P. & L. & 196G3..... 77 *y ic , Qc i 
Alabama Power he, 140 ite Pynchon & Co.........+4. 80 Pynchon & Co Telephone Rector 74 B'way. 
Alabama Troc., Lt & Pr. 3s, 1962 3% A. F. Ingold & Co > & whith & Co 3991 -2-3-4, New York. 
a any Southern 5s hg i Redmond & Co 7> Redmond & Co 
on, Granite & St » Os, 144 My Stix & Ce Ss , y 7 $ 
Amer. Tel. & T is. 1998 = be reer Louis - _ 40 Stix & Co., St. L 
Am tL. deb. ta 2016 ~t . . Seiten ake 
“anna 3 - 7 - 1951 016 - ynchon & Co..... +3 Pynchon & Co 
Amer. Light & Trac. 6s, 1925 ROL, w A. F. Ingold & Cc ° 
oo ty By’ c& o cas —_ oe. &. A S36 Cahn. McCéCo..L.A All Mexican 
’ F orks oI " ° ngold & Co... “Me A. F. Ingold & Co 2° 
Asheville Pr. & Lt. Ist 5s 70 »=6Rea i& Co Pp * S 
Aue.-Atken Ry. & Fle a. en “? Redmond & Co ecurities 
a Rouge | Ist Ss, “39 7306 Stone & Webster 77 S th & C 
vu T Co. of Canada 5s, April Er es im 
cs roy Qn sus Lynch & Melermot* : 7 Lynch & McDermott n t i 0. 
init o in, 195 ioe ; Ya % Ernest Smith—Chas. 8S. Lieheskind 
loomington, Decatur & Champ 20 Broad S8t., N. Y. Tel. Rector 6187 
oe, HO : - A l'ynchon & Co ) J. Nickerson Jr 
B loit W G & hk. we, TORT v7 . sh lynchon & Co a 
roe lyn Edison 7s, 1930 So SN 
Lene a" & " Ist 5s ‘ A. F. Ingold & Co. mM A. F. Ingold & Co 
irazilian Trac . &P <7 Lynch & Mebermott > Lynch & MeDer 
Burlington Gas & Lt. Ist fo Pynchon & Co ‘ ae | & Wolfe & Co 
Burlington Ky. & La. tat “) : AZ Pynchon & Co. - 4 * 
Cedar Rapids P. & Mfe. 5a . 7> Lynch & MeDermott 77 Lynch & McDermott Specialists in 
Carolina Pr. & Lt. Ist 5s, 1938... 73 Pynchon & Co... ° 77 Pynchon & © 
Cape Breton Elec. 6s, 1952 scraied eran Be yg oe Independent Olis 
Cass Av. & Fair Grounds 4%s, "22 85 Stix & Co.. St. Li vw Sti 7 st roa 
Central Dist. Tel ist Sa, 145 re Seaton | Reems we is Sane po a . 41 Be a St. . New York 
City Flee. 5s, 1987 77% J. Nickerson Jr 89% J. Nickersen Jr Phone 25 Broad 


























































































































December 
Bond List 


We have just pre 
rcular which give 
ulars of a number of Ca 
han Government Provin 


and Municipal bond 


614% to 8% 
4 
th eate { tion t 
Wi t ne ‘ ‘a <i 
Wood. Guady & Co 
“ oe N 
Dorante Montreal 
teodon, Reg Vinniper 








Canadian 
Government, Municipal and 


Corporation 


Securities 


A. E AMES & CO. 


Established 1/88 
74 Broadway 
Toronto NEW YORK Montreal 


Telepl: 8045-6 R 











specialist 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 


Canadian Northern Pacific Securities 


TRUAX, HIGGINS CO. 


bewis Bldg... Montreal, Canada 


New ork i \ Toronto 


STANDARD 


STANDARD O $25 
Oil Par Value 
INDIANA L Stock 


CARLH.PFORZHEIMERSCO. 


‘Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y. 


James M. Leopold &Co. 


Ucwl \ ' 
7 Wal: St, N. ¥. Te'.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd 
Hydraulic Pressed Brick 
White Rock 





Unien Elec. Lt. & Pr. Ref. & Ext. 5s '33 
Cedzr Rapids Mfg. & Pr. Ist 5s, 1953 
Pacific Gas & Elec. 7’: Notes & Ist Pf. 


John Nickerson, Jr. 
6t Brondway, New York. 
‘lephone B ‘0 








Bank and Trust Co. 


Stocks 
CLINTON GILBERT 


2 Wall St. N. Y. Tel. 4848 Rector 


. 











Guarantecd & Pref. KR. KR. & Tel. Stocks 
Trenton Potteries Co 
Brunswick-Balke-Collender Co. Utd 
Vittsburg. Bessemer & Lake Erie Pid 


KQdenrk 


. 
i Nassau St.. N. ¥. Tel. Kector 2780 





Mark A. Noble Theodore ¢ Corwin 
NOBLE & CORWIN 
25 Broad St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 11H Broad 





FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—6581 
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RAILROADS 
Atlanta & Birmingham Ist 5s, 19543 tw I lasman & Ce 
1 come 35s, 1930 
Can. Na Rys. 7 ! ( Lynch & Meiermat 
Cin., Ham. & Day. ger 42 tit I J. Lismen & Co 
Grand Trunk W ern 4 1950 60 Lynch & Melermot 
rand Tri ’ tM ‘ 
1 s, 12 4 
Great Nortt ) ‘ 
H ‘ Bel 


seit A 
er & Bonne Te 


Mis Riv 





Philadelphia 


ttsburgh 


STORES 
Issue 
| ETROLEUM 
Kubber Com 
Oli 
| ANG UNITS 


rREL! LNITs 


| | KOHLER. BREMER &Co 


BONDS 


| “4 
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ing Fund 
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principal and 
ndorsement 
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RECTOP 7518 
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v AM MANN COMPANY 
Philidelphia 
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RAILROADS—Continued 















MISCELLANEOUS 








RAILROADS 


PUBLIC 


Stom 


At 
New Menxi« & mi 
De os, 9 - 
teck Island. oo Ve Is , mr 
san Ant “ eit. & ‘I KR ‘ “4 n 
Vick ul & Meri “u = " 
INDUSTRIAL 
Aetna biaplos Os. 141 
Acker, Me & « ! feb. ¢ 2 ’ 
\uto Sale ‘ x 4 ‘ t i 1 he 
Atias | t Cer ‘ ) uD 
Am. @) i ! ih me ‘ 
Am, Steel byin. ae is ’ ™ 
Canadian Car & ¢ 6 Ih 
Central Found ' m «in 
Centra Iron & Ce ‘ THIS ‘ 
Consolid tien Conl o moe 7 
Im Us 128 
Consolidut Wo ; i" 7 
Cons. Textile 7s, 12 "m 
Dominion Glass Ist fis, 1U45 ‘» 
Dominion Coal > lie i? 
Elk Hern Coal tes *} SN 
Fairmont Coal 5 in 7! 
Genera! king 8, 116% \ 
tireat Northern Paper tat Ss, b27 ‘ 
Huntington e« tr te, rn 
Triloeee owl ¢ " s 
Acveatone ¢ & «4 ref ‘ mri 1 J 
Lain lace. Corp Ist te, fio “N 
Merchants (Ce joint wrt ‘ 
Macnoin Vetrolesnm 6 ree SS 
Moonen. Cont ts f ’ mee 
New Jersey Zine Ist ts, tne “ 
HUN ’ 
; meow 2 
roe 
‘ i pncge “ 
Standard Stee! Wert ’ pes 
Limited Leciel deb it ‘ 
Union Steet 1h 
Was & Varchment Vaper t mw . 
Weiching Sent " ‘ 
W. Poeahont Corp. 448, 14 t 
Wil es-DBarre Collicry ¢ we U7 
Hass 
Notes 
Bid 
At 
Canadian t'ae " Maret haa | ’ 
chi Kturlington & ¢juiney 4 >) ay 
Hecking Valhy t mee ‘ 
Kansas (ity Terminal ¢ EL | 
Ie i June Hut iN 
auth rR ‘ ‘ 
St Vault on Depot ! * 
7 Jar ho " 
tis, Tt ow 
i ut 
‘ Ww 
' ‘ ite 
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INDUSTRIAL AND MISCELLANEOUS 











Am. Sum ( ; ‘ ht 
Anglo-Am Oj 7! ren WH 
Anaconda tis, lr su 
Iho 7s, 1 s 
Armour (o ts 11 te 1. “ 
Associited Sim. Ward. 7 irs ‘ 
Bethlehem Steel 7 "4 e “7 
De 125 "4 
Cudahy Uo ching 7 ¢ 
Federal Sugar Ref wed Ty 
Goodrich Cr 7s S 
Gulf Ol Corp } ret 7% 
Ie fis, July i 
Do His July, tL j 
Kennecott Copper 7 rye SS 
Laclede Gas 7 mn Me 
Liggett & Myers tis, il 7 
Procter & ¢ os Marvel mn " 
Do 7s, March, 1 " 
lho Ts. March, 1025 "y 
Reynolds, ho J., Gs, M2 iu 
Sinclair OU} Tee 1925 AN 
Swift & Co. ts wet i 
Utah Securities tis, Hr 7s 
Western Bleetric 7s. 1925 wT 
St. Louis Biewing Assn st St 
Stocks 
America 1M ‘ 
American Exchange National ae th 
Atlantic National zis 
Battery Part he 
Butchers & lrover 


Che — 





Chatham & Phenix } 

Chemical National “ 
Chelsea Exchange law 
Colonial 1) 
Columbian 1 
Coal & tron a 
Commerce National 211 





Corn Eachanee 2 
Commonwealth 
Cesmopolitan 
Continental 

East River 

Fifth Avenue 

First National 
Fifth National 

( enwich 

Gotham 

Harriman 

Hanover 

Importers & Trader 
Irving 

Liberty 

Manhattan 

Mutual 

Mechanics & Metals 
National Park 
New Netherland 
New York County 
New York N B.A 
Public 

Pacific 

Seaboard 

State 

Second National 
Twenty-third Ward 
United States 
Union Exchange Ban} 
Weashineton Heights 
Yorkville 











TRUST COMPANIES 


PRMNOTO cccccces ee oeceeses a 6¢ 
DP <essrecec "ee wsecveeen Sen 
DY TEED 606600¢0v06s00e6s oo 4200 
Columbia ..... Seveveces ovece 
Commercial .........0. Sevecsee 


PT £t0¢can6eneees oeseeeesese 
Equitable ...... Shed hesenseneeeee 
Farmers Loan & Trust 

Fidelity International 
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TRUST COMPANIES—Continued 
Bid for— Offered q 
At by At By } 
Fulton decntaureghade éowens c Gilbert 
COURSE cccccconeces iu ‘ Gilbert 
Hudson 
Hamilton $66 nb2606-6000080000800 Zon» zt ( wert 
es GON os necneakaneds seocce CY oo 
Lawyers Title Ins. & Trust idl |e i 
Vic nul urors ° 1" 4). 
Metropolitan ja eee éswces BOO 20 ‘ 
Me rea ntile . susoces Se uM | 
Ms to eo Oe. 6 FT ccoe 40) su | 
New Yor! é esecses JOO wou : 

eople s oveene ** 27 P 285 
Tithe ¢ SS DOW sé cccvsee UAD 2 
I Ss. Mortgage & Trust se) 4) 

t STATES 2c. cccreescesecses S10 Sa0 
dividend 
INSURANCE 
American Alliance 270 Webb & Ce F 20 Webb & Co 

City of New York ae 1) a) { 
Continental . 65 6s 
Franklin .. — . &© &S 
Great American ° ‘ ie 2b : 262 
Hanover ° SD Ht Ay 
Home Fire Insuranee........ 1S a2 

[bo rights . 17h Iso 
Niagara fk mo ss 
North R a) 
PUBLIC UTILITIES 
Adirondack Power & Light MreQuoid & Coarly MacQuoid & Coad» 
lo pf . ‘ ° 
Anwrican Gas & Elec (850) liz 7 
ie pl ty 
American Light & Traction ‘ 
leo pf os a 
\merican Power & Light ’ - 
lo pf s te 

American Tel. & Cable 7 Joseph Gilman 1 Joseph Gilman 

Amer. Water Works & Electric 1 W. G. Souders & Co 
De Ist pf a , ” ( ic & Co 

Raton Rouse El. pf Gi Stone & Webster 
Carolina Power & Light o MacQuoid & Cuady ~ M (uoid & Coady 
Cincinnati | ’ tis 4. & J. Frank, Cin 1S & J. Frank, Cin , 

icinnati ine lo oc 
Colorade HU J. Nickerson Jt l J. Nickerson Jr 
lw pf sty 

Cities Service 2 li. L. Doherty & Co 21 H. L. Doherty & Co 
De pf i 4 it ; 
lh» Bankers Shares 1% i £ 

Connecticut Ry. & Lightin “Ss J. Nickerson Jr 2 J rs ] aad 
Conunercial Union Tel 7 JOSe} ‘ehh ee 
Consumers Power Co. pf (a) J. Nickerson Jr ‘ J. Nickerson Jr 
Columbus Elec pf Stone & Webster ne & W ster 
Commonwealth P., Ro & L % MacQuoid & Coady 2 MacQuoid & Coady / 

De pf I ‘ 

Connecticut Power pt 730 «Stone & Webster 77 Ss e & Webster 
Dayton Vower & Light i2 J. Niekerson Jt 7 J. N erst Ir ~ 

lo pf ° 78 Ss] 

Duquesne Light pf P $3 James J. Bovle & Co 
East. Texas Elec 6S Stone & Webster - Stone & 3 
jm pet iT 
KI Paso Ele ‘ ‘7 Stone & Webster a 
Ferth Worth Pow. & Lt. pf 7 }. Niekerson Jr S4 J. Nickerson Jr 

Federal Light & Traction ) MacQuoid & Coady 7 MacQuoid & Coad; 
bo pi i s , 

Gold & Stock Teleg > a) Joseph Cilmar a 

Giaiveston-Houston Electric 24 S & W ster Ys & Webste 
Do pf LU bo 
Hlineis Traction 12 J. Nickerson Jr..... se 37 2. Nickerson 3c 
lo pf Ss ' 
lowa Ky. & Lt. pf 7 7 

Miss poi River Power 1 > & Webster I s e & Webster 
Ime pf » 2 

Mountain States Tel. & Tel. Co * J ph ¢ ! I J ph Gilman 

Norther States lower cocecee iz M (Juoid & Coad 
lo pf 75 MacQuoid & Coady.. 7s 

North American ‘Tet Oe Joseph Gilman 

Norihbwestern ‘Vel iS 4 Joseph Gilman 

Northern Texas Kle« 70 Stone & Webster 7 St « & Webster 
Do pl badd 0 

i “ bie Ist pf 7s MacQuoid & Coady - SO MacQuoid & Ceady 

Pacil lichti (orp 14S J Nickerson Jr . a 
lo pf 7 tn 72 J N t on Jr f 

Vacifie & Atlantic Tel 1” Joseph Gilman .....-..-- 15 Joseph Gilman, 

Peninsula Te "> ee 

Porto Ke 4) 
lo pf SO ‘ 

Republic Ry. & Light % MaeQuoid. & Coady... S MacQuoid & Coady ‘ 
1 pl 20 on Re 
ms inaun G. &@ P " J. Nickerson Jr....es; Ss) 6 6J. Nickerson Jr 
De pt iS 3 
outhern & Atinntie Tel . 12 Joseph Gilman .... 1 Joseph Gilman 
’ het ‘ fornuin KEdison Mt Mactjuoid & Coady MacQuoid & Coady > 
I> pf bt he é . ¢ 3 
pe ’ Water Co 63 J. Nickerson Jr J. Nic’ erson Jr - 

s mre as & Electric 10 MacQuoid & Cuady MacQuoid & Coady % 
De pl 2 , 

Tampa Hlectric 108 Stone & Webster...... Stone & Webster : 

Tenn. Ry It. & Power 4% MacQuoid & Coady MacQuoid & Coady 
Ino pf E 2 : 

Texas Power & Light pf 74 J. Nickeraon Jr....s. J. Nickerson Jr. 

Tri-citvy Ry. & Ta. pf #1 5 ‘ 

United Licht & Railways 18 MacQuoid & Coady MacQuoid & Coady 
lo tst pf : “a 

Westeru Dower 7 J. Nickerson Jr se 
Deo pf as! J. Nickerson Jr 

Western States Gas & Elee ° 14 . 

Do pf ; : is ni 





Albany & Susquehanna R. R 
Atlanta & Charlotte Air Line 
Aluminum Mfe., Ine 

\ r. Chicle 

bo pf ; 

Amer, Stove 

Amer. Rolling Mills 

f 








lo p 
Amer Whoiesale pf s 
Atlas Powder o° I 

bo pf TAM 

tlas ortland Cement pf GO 
Austin, Nichols & Co. 7% pf * 67 
Borden Co xe 

» pf i su 
Crunawick-Balke-Collendes pf So 
Brooklyn City K t 
( elluloid 140 
Central Aguirre Sugar mh 
Central Steel pf SS 
Central Coal & Coke “2 
Childs 77 

” BD 87 
Meveland & Pittshurzh R. I 7% en 
Clinechfield Coal a} 
Cclumbia Suger as 124 
Consolidated Coal ° 7s 
Cont. Motors pf. . 0 
( rocker-Wheeletr 0 

ike pf ‘ ‘ 

Dayton & Mich. R. R. pf 

Det Hillsdale & Southw. Rk. R 
layten Rubter Mfg. pf 70 
I lL. & W. Coal heeae 16S 
Du Pont Powder..... im 

Do pf keees eee’ . 76 
Eastern Steel . : ‘i TT) 

Do pf er al. ate ° 66 
“rie & Kalemacvon R. R........-. 65 
Empire Steel & Iron eeoke eae 4 

BO BBccccs ; 80 
Pall Motors 

Do p 


Firestone Tire 7% pf. 
Fisk Rubber pf. 
Fulton Iron pf 

Gillette Safety Razor.... 





Globe-Wernicke 

Do pf 
Goodyear Tire & Rubber pf. 2 
Godchaux Sugar . : e 

Do pf.... Chndws o-. © 
Great Western Sugar pf --+ 106 
Hamilton-Brown Shoe 120 
Griffin Wheel pf ‘uns : 
Hart Oil ee A ee ee 1 
Gercules Powder.........0.cccccese 188 

Do pf etn — 


IAL 


Cahn, McCabe & Co., L. A 


Glidden, Davidge & Co 


Pynchon & Co 


7 
Steinberg & Co., St. Louis. 101 


AND MISCELLANEOUS 





A. M. Kidder & Co........ En 
145 

’ynchon & Co ° coe ST 
Williamson & Squire 27% 
‘ az 
Steinberg & Co., St. L 127 
A. & J. Frank, Cin i 
l’ynchon & Co. Ht) 
xu 

Williamson & Squire 127 
7H 

Pynchon & Co . 100 
Williamson & Squire... a> 

s 

’ynchon & Co o 
A. M. Kidder & Co ee i! 
Williamson & Squire «» bo 
M. Lachenbruch & Co no 
James Boyle & Co 13 
Steinberg & Co., St. Louis My 
Williamson & Squire sO 
: ~ 

A. M. Kidder & Co ‘ oo 58 
M. Lachenbruch & Co oc Sa 
134 

Steinberg & Co., St. L... SZ 


Pynchon & Co 
J. I Kirk & Co 


A. M. Kidder & Co..... 


Williamson & Squire 





A. M. Kidder & Co 


Glidden, Davidge & Co.... 50 
ro uo 


M. Lachenbruch -& Co - 2 





M. Lachenbruch & Co 5 
A. & J. Frank, Cin........ 100 
BT 
Pynchon & Co. . 57 
onesee wee” "“Sashae +» 2 
M. Lachenbruch & Co. . 
Pynchon & Co.......... 111 
Steinberg & Co., St. L $2 
Pynchor & Co......... . ome 
Kohler, Bremer & Co..... 14 
Willamsen & Squire . 197 
93 


A. M. Kidder & Co 


Pynchon & Co 
Williamson & Squire 
























Steinberg&éCo.,.St.L 
A. & J. Frank, Cin 
Vynchon & Ca 





Williamson & Squire 
Pychor & Co 
Williamson & Squir« 


Pynchon & Co 

A. M. Kidder & Co 
Williamson & Squir 

M. Lachenbruch & Co 
James J, Boye & Co 
Steinberg & Co., St.L 
Williamson & Squire 


A. M. Kidder & Co 
M. Lachenbruch & Cx 


Steinberg & Co.,St.L 
I’yvnchon & Co 

ns Kirk & Co 

A. M. Kidder & Co 


Cahn. McC.&Co.,L.A 
Williamson & Squire 


Glidden, Davide&C« 


A. M. Kidder & Co 
Glidden, Davidge&C« 


M. Lachenbruch & ) 


Pynchon & Co 


Steinberg&Co., St. L 
J. U. Kirk & Co 

A. & J. Frank, Cin 
Pynchon & Co 

M. Lachenbruch & ( 


Il’ynchon & Co 
Steinberg & Co.,St L 
Pynchon & Co 

Kohler, Bremer « © 
Williamson & ©.,uir¢ 
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Bank, the Anglo-South American Bank, the Na- 
tional Bank of South Africa, the Bank of British 
West Africa and many others 


GOVERNMENT SERVICE 


The re-establishment of Great Britain’s foreign 
trade has been the most decisive factor in the eco- 
nomic recovery of the country. The British capac- 
ity for production was never greater than it is now, 
as is proved by the fact that the exports of Great 
Rritain for 1920 will probably exceed £1,509,000,- 
060, constituting a record in British export trade 
even when higher prices are taken into considera- 
tion. British. exports for the first nine months of 
4920 showed an increase of £466,000,090, compared 
with last year, and §&7 per cent. of this increase 
was in manufactured goods. 

One of the most potent factors in this recovery 
has been the new Department of Overseas Trade, 
which was formed in 1918 by the British Foreign 
Office and the British Board of Trade jointly. The 
new Department is, in fact, just as much a part of 
the Foreign Office as it is a part of the Board of 
‘trade, is subordinate to both, and constitutes a 
link between these two departments and the con- 
sular and diplomatic services. The creation of this 
new department has eliminated the delays which 
occurred under the old system, under which the 
reports of commercial attachés and consular offi- 
cers were transmitted to the Foreign Office and 
then turned over to the Board of Trade to be dis- 
tributed. 

The department not only co'lects information, 
but takes action in trade matters ts power of 
action is subject to two reservations: When a piece 
of business becomes predominantly political it is 
handed over to the Foreign Office, and when spe- 
cial subjects such as commercial treaties arise they 
are put in charge of the appropriate departments 
of the Foreign Office and the Board of Trade. 
There are sixteen trade commissioners in the Brit- 
ish Empire, located in Canada, Australia, South 
Africa, India, New Zealand, West Indies and the 
Straits Settlements 

This new joint department of the British Board 
of Trade and the British Foreign Office, therefore. 
combines in a single office the functions of col- 
lection and dissemination of information of all 
kinds which may be of service in the promotion of 
British Trade. The Department of Overseas 
Trade controls the Board of Trade Commissioner 
Service within the British Empire, and the Com- 
mercial Counselors, Commercial Secretaries and 
Consuls in foreign countri« It is thus the reser- 
voir into which streams of intelligence flow stead- 
ily from all quarters of the globe 


ADVISORY COUNCIL 


The department has the assistance of a strong 


advisory council, which includes Sir Francis Bar- 


ker of Vickers, Ltd., representing the Federation 
of British Industries; Sir Algernon F. Firth, repre- 
senting the Association of Chambers of Commerce 


of the United Kingdom; Colone} Frank Wedzwood, 
Chairman of the Industrial Council for the Pot- 
tery Trades; Sir George A. Biddel', Chairman of 
the Newspaper Proprietors’ Association; W. H. N. 
Goschen, Director of the British Trade Corpora- 
tion, and many others. 

The Department of Overseas Trade receives 
from its commercial attachés and trade commis 


sioners abroad information on foreign and colon‘al 


contracts; existing and probable future demand fo) 
specific lines of British goods; the extent and na- 
ture of competition and the best methods of meet- 
ing it; foreign methods of business, terms of 
credit, agency conditions, customs regu'ations and 
tariffs, regulations covering commercial travelers, 
certificates of origin, sources of supply, prices, 
&c., of trade products, shipping and transportaticn. 
‘he department also supplies lists of names of in- 
aividuals considered suitable to act as repre:enta- 
tives or agents of British firms. 

For a trader to compete successfully in foretgn 
markets, it is necessary that he shou'd know the 
goods which competitors are offering. The depart- 
ment has, therefore, formed a very extensive col- 
lection, which is being constantly increased, of 
samples of foreign competitive goods and commer- 
cial products. More than seventy thousand such 
samples are now available for inspection by Brit- 
ish traders at the department’s showrooms in Lon- 
don. The department has also collected more than 
sixteen thousand foreign catalogues. (including 
German and Austrian), which have been efficient- 
ly indexed under both articles of manufacture and 
names of manufacturers. 

The department organizes fairs at which Brit- 
ish traders have the opportunity of displaying 
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their goods before buyers of all nations. At the 
best known of these fairs—the British Industr‘es 
Fair—he'd during February and March, 1920, Brit 
ish manufacturers are estimated to have taken or 
ders amounting to more than ten million pounds 
This fair was held in three towns, London, Bir- 
mingham and Glasgow. The London Fair was or- 
ganized by the Board of Trade, while the fairs in 
Birmingham and Glasgow were organized by the 
municipalities under the auspices and with the sup 
port of the board. The three fairs were held con- 
current'y, each fair representing a specific group 
of industries, and no one industry being permitted 
to exhibit at two fairs. In this way the foreign 
buyers were given an opportunity to see at one 
time an enormous range of British products. 


OVERSEAS CREDIT 


The British Industries Fairs are not exhibi- 
tions. They are annual trade fairs, to which ad- 
mittance is restricted to bona fide trade buyers 
seriously interested in the particular trades, and 
admission is by invitation only. Participation in 
the fair is confined to British manufacturing firms 
whose principal works and head offices are situ- 
ated within the British Empire and which are not 
controlled by foreign interests 

Another important item in the overseas trade 
extension plans of the British Government is the 
proposal to send touring trade exhibitions to South 
Africa, Austra’ia, New Zealand, Canada, South 
America and the United States. 

Up to the present time slow pregress has been 
made by the British Government’s overseas credit 
scheme. Of the twenty-six million pounds author 
ized by Parliament for the extension of credits to 
impoverished countries, only about 2 per cent. has 
been spent. The great hindrance so far to a wide) 
use of the funds has been the fact that raw ma 
ierials and foodstuffs are excluded from its opera 
tions. It would appear that the only practical use 
of the funds is in the covering of extraordinary 
risks, as the British banks are able and willing to 
finance reasonably sound export business. 

The scheme originally provided for an advance 
of 80 per cent. by the Government of the export- 
ers’ costs. An amendment, however, has recently 
been made to increase the advance to 100 per cent., 
with power to recover as to 20 per cent. in case of 
bad debts. The credit will run for two years, with 
power of extension in approved cases. Thus the 
traders’ risk is now limited to possible loss of 
profits. , 

Officials of the British Board of Trade at- 
tribute the previous lack of appreciation of the 
Government’s credit scheme to the fact that Brit 
ish manufacturers were crowded out with orders 
for customers at home and in the overseas markets 
who were in a position to pay on delivery of the 
goods. That being so, they were not anxious to 
seek trade where the customer was only able to 
pay for his goods in heavily depreciated paper 
currency, since if payments were based on the 
ruling rate of exchange this might show a serious 
loss between the date of the sale and the receipt 
of the resultant remittance in London. 


NEW MARKETS NECESSARY 


Now that manufacturers have satisfied the 
more pressing demands of those customers who 
are willing to pay in sterling, they are looking for 
fresh markets. In some trades the slackening of 
the home demand and the falling off in the re- 
quirements of the more prosperous foreign coun- 
tries have resulted in an accumulation of stocks 
which can only be disposed of with difficulty and 
at cut prices. Concurrently, there is great need in 
certain countries of Central and Eastern Europe 
of the very articles of which there is a glut on the 
home market. Among the requirements of these 
countries may be mentioned rolling stock, agricul- 
tural implements, machinery, boots, clothes and 
other necessaries. 

The countries so far included in the scheme are 
Finland, Latvia, Esthonia, Lithuania, Poland, 
Czechoslovakia, Jugoslavia, Rumania, Georgia, Ar- 
menia and Bulgaria. The markets of these coun 
tries were before the war largely monopolized by 
German manufacturers, and many British traders 
are now endeavoring to obtain a footing in these 
markets, provided they can do so without undue 
risk. All of these countries possess great natural 
resources and laize and industrious populations, 
but they are unable to buy the goods they require 
for the reorganization of their ‘transport and other 
industries owing to the depreciation in the purchas- 
ing power of their money. 

in the Summer of 1916 it was seen that British 
manufacturers and producers required the co- 
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which has been fairly active generally and particu- 
larly so on certain silks and colors. 

The most interesting thing that has reached the 
linen trade for some time was the information last 
week that prices on Russian flax in Great Britain 
had dropped 50 per cent. in about two months. 
From £400 per ton in late September, it had 
dropped to £200 in late November. Were flax 
reali. as scarce as it has been contended by the 
linen manufacturers it is obvious that the Russian 
staple would not have broken as sharply in price as 
that. Despite the proximity of January white 
sales, no great amount of buying of linens was 
flone in this market last week 

Burlaps continued to drag here and prices con 
tinued to decline. At the prevailing levels burlaps 
are cheap, even when considered on pre-war bases. 


iE ° 
Shipping 
ORF than twenty privately owned American 
steamships are tied up, owing to the de 
pressed conditions in ocean transportation. The 
Shipping Board has retired more than 125 ships 
from active operation The Presidents of the 
American companies foreesee the withdrawal of 
additional tonnage unless there is a marked re- 
vival in foreign trade. The situation is regarded 
as very unsatisfactory, and the outlook is growing 
worse instead of bette 
Among the companies which have tied up ves- 
sels are the American Line, the Luckenbach Steam- 
ship Company, the Munson Steamship Line, the 
Clyde-Mallory Lines and the Southein Pacific 
Steamship Company. They represent the oldest 
aid most experienced steamship companies operat- 
ing ships under American registry 
The rate wars which have been raging in the 
French, Belgian, Dutch and Germau trades for sev- 
eral weeks have not been brought to an end, but it 
is reported that overtures will be made soon to 


bring about a settlement It is known that the 


steamship companies in there trades are losing 
heavily, as cargoes are being carried at figures 
that are below the pre-war rates For instance, 
barrel oil is beiny moved at 75 cents to French At- 


jantic ports; as against $4 to United Kingdom 
ports, where a conferencs functioning. 
The International Mercantile Marine Com- 
pany has announced that it wi!l abandon the cruises 
which were planned for the St. Paul and the New 
York. but states the Megantic will sail as scheduled. 
The three liners which have been operated from 
Southampton to New York—the St. Paul, New 
York and Philadelphia—will be tied up until Spring. 
The company has abandoned the construction of 
the 40,000-ton Homeric in a British shipyard, but is 
engaged in the production of the Doric and Pitts- 
burgh, two intermediate type passenger ships. 
While the report is current that the International 
Mercantile Marine has acquired additional ex-Ger- 
man passenger steamers for its British subsidiaries, 
‘no announcement has been made confirming this 
rumor 

The Shipping Board has made a request to Con- 
gress for a deficiency appropriation of $85,021,503 
to meet expenses that are to be incurred during 
the current fiscal year. Chairman Benson stated 
that the money was urgently needed, as the avail- 
able cash balances amount to about $16,000,000, 
which will be entirely expended within the next 
thirty days. Approximately $17,000,000 is being 
expended monthly on construction contracts already 
let. This indicates that the Shipping Board is los- 
ing heavily upon the operation of its merchant 
ships. 

Announcement has been made by the Seager 
Steamship Company that it will inaugurate in Jan- 
uary a freight service from New York to the Irish 
ports of Cork, Dublin and Limerick. The tonnage 
for the service is to be allocated by the Shipping 
Board. 

The Williams Steamship Company, which re- 
cently advised that it would place some of. its 
American-flag ships on the general cargo berth to 
London, has now advertised its intention to engage 





in the coastwise trade from New York to San 
Pedro and San Francisco 

The Shipping Board has sold the 9,400-dead- 
weight-ton freighter Henry S. Grove to the At'an- 
tic, Gulf and Pacific Steamship Company on the 
basie price of $185 a deadweight ton. The vessel 
will be purchased on the deferred payment p‘an. 

The American shipowners have decided to mak« 
representations to the Shipping Beaid in an ejfort 
to get Congress to pass a concurrent resolution 
suspending the provisions of national prchibition in 
so far as they affect ships upon the high seas. The 
shipowners assert that it would be impossible for 
an American passenger ship to compete with a for 
eign vessel which was permitted to sell liquors 
While they were deeply concerned with the action 
of the House of Representatives in passing the 
Johnson bi!l restricting immigration for a period of 
one year, the association decided not to take any 
formal steps to prevent the passage of a bill in 


Congress which would curb the influx of alien 
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Oil of Ohio, but all of it has been in the forn 
sales of preferred stock 

Another issue announced last week was by a 
syndicate headed by J. P. Morgan & Co. and asso 
ciates, offerimg for subscription at 100 and accrued 
interest, $8,000,000 Cerro de Pasco Copper Co1 
poration ten-year & per cent. convertible sink’ng 
fund vo!ld bonds. ‘The new bonds are issued for 
the purpose of providing funds which will be used 
to reimburse the corporation for expenditures on 
the construction of a new smelter and to provide 
for its completion, part of the cost being met from 
current earnings These bonds will constitute the 
sole funded debt of the corporation which was or- 
ganized under the laws of the State of New York 
in 1915 


Liberty Bonds Show Improvement—Dealings in 
Liberty bonds and Victory notes were exceptional- 
ly heavy last week, and most of the issues showed 
improvement until about Friday, when a few of the 
bonds again started to decline. There was said to 
‘have developed a better demand than had been in 
evidence for several weeks. Of the 44s, the first 
moved up at one time from a low of 86 to 86.30; 
the second from &5.10 to 85.60; the third from 
&7.80 to 88 and the fourth from 85.62 to 85.92. 
With the Victory notes the price trend was more 
irregular. The 4%s on Monday reached a high of 
95.36, dropped to 95, ater sold up to around 95.10, 
finishing the week around 95, while the 34s early 
got up to 95.30, later declined to 94.98, advanced 
to 95.08, then, like the 4%s, sold off to 95. The 
3'es on Wednesday reached 90.40, and then declined 
irregularly to around 89.82, with a recovery to 90, 
at which price they closed on Friday 

Railroad Bonds _ Irregular—Considerable im 
provement was noticeable during the week in most 
of the usually active issues, but some of these on 
Friday were again headed in the opposite direc 
tion. Raltimore & Chio gold 4s, which on Tuesday 
fell off to 64, later advanced irregularly to 65%, 
the convertible 4%s from a low of 63, moved up 
almost three points to 6544, then sold off frac- 
tionally to 65%, and the refunding 5s from 64 
managed to gain over a point to 65% The 6s of 
the same company touched a low on Friday of 83%, 
and on the same day moved up to 89%. Chesa 
peake & Ohio convertible 5s after selling down to 
79% advanced to 81, later dec ined to 80, then 
gained almost a point to 80%, while the convertible 
44es dropped from 71% to 705%, moved up again 
to 71%, then fell off to 701%. Chicago, Milwaukee 
& St. Paul refunding 4's were active and reached 
59, later selling off fractionally to 58%, and the 
Kansas City Southern 3s toward the end of the 
week advanced to 53 from a low of 52% touched 
earlier. Other issues which were dealt in quite 
free'y and at times displayed an inclination to im 
prove in value, were the Missouri Pacific “eneral 
4s, which fluctuated between 51% and 52%; New 
York Central debenture 6s between 87° and 904, 
and the debenture 7s between 100% and 101%; New 
York, New Haven & Hartford convertible deben- 
ture 6s between 56% and 64; Northern Pacific 4s 
between 73 and 76; Oregon Short Line guaranteed 
refunding 4s between 76% and 78; Pennsylvania 
7s of 1930 between 103% and 104%, the general 
413s between 77 and 78%, and the 5s of 1963 be- 
tween 87% and 88; Reading general 4s between 
78 and 79%; St. Louis & San Francisco income 6s 
between 43%, and 48, the prior lien 4s (Series 
“A"”) between 57% and 60%, and the adjustment 
6s between 60°. and 6342; Southern Pacifié re- 
funding 4s between 73% and 74%, the convertible 
4s between 74 and 75%, and the convertible 5s 
between 96 and 99; Southern Railway 4s between 
56% and 59, and the first 5s between 83% and 
8542; Union Pacific first 4s between 79% and 81 
and the convertible 4s between 79 and 81. The Sea- 
board Air Line adjustment 5s, on the other hand, 
moved up from 32% to 35. 

Tractions in Good Demand—The local tractions 
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Vew York, Monday 





De cemue: 








\ portion of the unsold remainder of two hundred 
locomotives originally built for Russian service and pur- 
hased by the U.S. War Department on the collapse ot 
the Imperial Government. 

(he heavy service to which they are adapted can be 

' zained trom reading the list of prominent railroads who 
have already purchased one hundred ot these locomotives 
ind are now operating them under severe service 
conditions. 


$55,000 Value for $25,000 


Payable in Ten Yearly Installments 

(hose entrusted with the purchase ot railroad rolling 
stock under present conditions will find in this otter two 
distinct buying appeals. No delivery delay to hold up 
your reconstruction program. A selling plan that involves 
but a small initial investment. QOne-tenth the selling 
price on delivery; the balance in nine yearly payments 
with interest at 60';. 

This represents such an exceptional opportunity that 
we Strongly advise an early decision from interested 
companies. 

All ha. een altered to operate on stan- 
dard gauge . <. A number are in good 


condition, r dy for immediate service; 
the balance require only minor repairs. 


One Hundred Have Been Purchased and Are 
Now Doing Duty on the Following Railroads: 
Atlantic Coast Line, Seaboard Air Line, P. & R., Western 
Maryland, St. L. & S. F., N. O. T. & M. Ry., St. 1.. & 
H. Ry.,C. & W.C., N.C. & St. L., W. F. R. & F. W., and 


ih, 26oe-h. R's. 
LOCATION: SALE CONDITIONS 
rO BE SOLD at the fixed price of $25,000 


Tullytowr Arsenal, ach, a decided reduction from the 


original selling price, and pavable in ten 
easy annual installments, with 67  in- 


Tullytown, Pennsylvania. serest on deleread paymenie 
For Further Particulars Address: 


CHIEF OF ENGINEERS, Room 2828 


Munitions Building, Washington, D. C. 





SEE Be 





44 Decapod Locomotives 
For Immediate Delivery 





Speed Up Your Reconstruction Program 


Small Initial Investment---No Delivery Delays 








Specifications 


CYLINDERS—Simple 25” x 28” 
FUEL—Soft Coal. 

DRIVERS—Diameter 52 inches. 
WORKING PRESSURE— | 80 Ibs. 


HEATING SURFACE (approximate )— 
Fire Box 194 sq. ft. 


FIRE BRICK TUBES—24 sq, ft. 


eT | 
50° oe | 268 & 
HEATING SURFACE—Total 2600 


$q. ft. 

GRATE AREA—6!.6 ft. Ratio Heat 
Surf., | to 40. 

SUPERHEATING SURFACE—563 su. 

at > 

WHEEL BASE—Driving |8 ft. 8 in. 

WHEEL BASE—Total Engine, 27 ft. 
10 in. 

WHEEL BASE—Engine and tender, 


about 60 ft. | in. 
: On Drivers 
176300" 


WEIGHT On F. Truck, 
IN WORKING ORDER{ 26200’ 


Approximate Potal Engine 
iaaaits ) 202500 


Tender 132000" 
SPECIAL EQUIPMENT — Schmidt 
Superheater. 
TRACTIVE POWER — 51,600 lbs 
Ratio of Adhesion 3.43. 
WATER CAPACITY—.7,400 U. S. 
Gals. Fuel Cap., 8 Metric Tons. 
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